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THE MONEY MARKET. 
THERE are many who expected that the Bank of England 
would this week reduce its rate of discount. No altera- 
tion, however, was made, and in deciding to maintain the 
4 per cent. rate, the directors exercised a wise discretion. 
It is quite possible that the reduction is only postponed 
for a week or two, for it is always objectionable to have 
the Bank-rate standing so high above the market value of 
money as it now does; and at this time of the year 
especially, when the collection of the assessed taxes gives 
to the Bank move than usual power over the market, the 
directors are peculiarly desirous to keep their rate as 
moderate as possible. It must be remembered, however, 
that for months past there has been a steady drain of gold 
hence for Germany. Only on rare occasions has the 


demand been strong enough to cause gold to be taken’ 
from the Bank. It has sufficed, however, to inter- . 
cept the market supplies so completely, that although 
for four months the Bank has kept its rate at 4 
per cent., the foreign gold movements have on balance 
resulted in a slight loss of the metal. In addition, more- 
over, to the amount taken hence, Germany has also been 
drawing gold from Paris. It is true that for the present 
the demand has ceased, and if it be not renewed, there will 
be, so far as can at present be seen, nothing to prevent the § 
Bank of England from lowering its rate to 3 per cent. A 
premature reduction, however, would not only make it 
easier to take gold from us, but tend also to divert i 
hither the demand that has latterly been met in Paris ; | 
and in these circumstances, it is obviously wise for 
the directors to act with caution, more especially 
as no one seems to know exactly the cause of the per- 
sistent drain of gold to Berlin, and it is peculiarly difficult, 
therefore, to say whether or not it is likely to continue. 
Meanwhile the release of the dividends has accentu- 
ated the downward tendency of market rates, and the 
discount houses and bill-brokers have lowered their terms 
for deposits to 2 per cent. for money at call, and 25 per cent. |f} 
for money at notice. Even now, however, there 1s no ve 
great superfluity of loanable capital, and the probability 
is that, as the market supplies are reduced by the Revenue 
collection, the market will gradually harden. . 
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Subjoined are our usual tables of rates :— 
Bank Rate and Market Rate. 
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Rates of EXCHANGE. 


| A Month 




















a : A Fort- Three 

Yesterday. | Last Week. isnt Ago. Weeks Ago.| Ago. 
) Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ....0..0000.--- *3} for us | *4 forus *5 forus | *4} forus | *4} for us 
Germany ...+s..0000 3g agst us 5 agst us 5 agst us deacstus | 33 agst us 
Holiand ...........) 4gagst us | 4 agst us| 4 agstus | 2jagstus | 2 agst us 
New York -+.| } agst us| lpagst us } agstus| 2 agstus 3} agst us 
* This is the nominal exchange, and makes no allowance for the premium va 

old which is charged by the Bank of France. 
THE POSSIBILITY OF A SMALL WAR IN 


EUROPE. 


THERE is one conceivable possibility in relation to the war 
now dreaded in the East which has not yet been sufficiently 
discussed. Might not a war occur, and yet not be 
European? Hitherto this idea has been put aside as too 
hopeful for reasonable men, as, indeed, outside those Jimits 
within which alone the expectations of politicians should 
be confined. It has been assumed as a foregone conclusion 
that, with the nations so angry and so well prepared, the 
firing of a shot would bring them all into the field, that 
the whole Continent would take sides, and that no Power, 
except possibly England, could escape being drawn into 
the circle of active operations. Austria and Russia, it has 
been said, might begin the quarrel, but Germany must 
chime in, France would then seize her opportunity, and 
Italy also, and the whole mainland of Europe would be 
one scene of devastation. It is most probable, as we show 
below, that this assumption is correct, but a belief is begin- 
ning to spread that the theory on which it is based has been 
accepted a little too readily. Nothing is more surprising 
in the present situation than the apparent tranquillity of 
the French. That restless people, it was supposed, were 
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not only anxious for war, if an ally could be secured, 
and ready tor war, but prepared, if necessary, to provoke a 
war. It is this contingency which Prince Bismarck has 
always calculated on, and against this contingency that 
he has for years past—ever since 1875—been engaged 
in organising the League of Peace. It was the desire of 
France for revenge which it was imagined, and, indeed, 
affirmed by great Courts, kept all Europe in turmoil and 
apprehension. The dreaded crisis has, however, occurred. 
Russia and Austria, armed to the teeth, are menacing one 
another; every capital is full of rumours; and, of all 
countries in the world, France is the most placid. There is 
no sign of a mobilisation of the French army. The French 
Chamber does not discuss war. The ruling persons of 
France are not endeavouring either to excite or to pacify 
the French people. Even the excitable French journalists | 
are comparatively moderate, and discuss the chances as if | 
their own future were not vitally concerned. The Presi- 
dent gives no sign of disturbance whatever, and so far as 
is ascertained, the coutractors, who in perturbed times 
swarm round the military department like flies round 
meat, are not unusually occupied. It is whispered that 
France is not ready, and will not fight; but will, if war 
breaks out, only watch to see on which side her immediate 
interests lie. 

It is possible, though only possible, that this is true. 
It has long been suspected that the reluctance of France 
to make war was deeper than is generally admitted. The 
peasants fear war, and if guaranteed against invasion, 
which they dread, from an impression that all men must 
seek to possess France, would rather let any opportunity 
pass thap encounter the hardships and loss of life a great 
war would involve. The directing classes, though more 
prepared, are dependent on the peasants’ vote; and the 
Parisians, though eager for revenge, are distracted about 
one of the difficulties of modern democracies. Those’ 
Republican leaders whom they trust are afraid of a great 
war—not on account of its risks or hardships, but because 
they know that if France is successful, the generals will 
govern, and not the Republic; and that if France is 
defeated, the people will attribute defeat to the form of 
government, and try Monarchy inits stead. Lastly, the Army, 
though anxious for war, knows its conditions better than 
the people do ; is aware of the absence of a chief to whom 
it canentrust the general direction of an immense cam- 
paign, and is disquieted by the non-readiness of the 
repeating rifle, and its necessary ammunition. There isa 
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disposition, therefore, to wait and see whether Germany 


—— | will be drawnin, France does not want either to aggran. 


dise or to punish Austria, and does not at heart care 
much about the fate of Russia, provided she is not 
destroyed. What she cares for is, to revenge herself on 
Germany, and to give a sharp lesson to Italy and Spain, 
and to secure for herself a military leadership in the 
world, and she cannot hope for this unless Germany js 
seriously entangled in the East. She will therefore wait, 
and not hurry herself, and possibly pick up great advan- 
tages without all the risks of war. It is this decision, wel] 
understood though not discussed, which, it is said, keeps 
France so tranquil, and makes the most excitable race in 
Europe, during what appears to outsiders a most critica] 
point in its history, appear as little concerned as if their 
country were surrounded by the sea. 

The calculation of those who accept this theory—and it 
is said to be a favourite one with leading Germans—is pro. 
bably erroneous. They are relying too much on French- 
men’s habit of calculation, which gives way readily in 
excited times, and they notice too little the immense danger 
in which France would stand if the Russo-Austrian war 
turned out merely an exhausting and indecisive campaign, 
and if Prince Bismarck, therefore, were left free to settle 
accounts with his old enemy once forall. If Russia were 
successful, too, Germany would be engaged, and French 
hopes would rise too high forcontinued abstinence ; while if 
Russia were beaten, her reluctanve to forma French alliance 
would disappear, and she would offer terms no French 
statesman would be able to resist. Nevertheless, it must 
be remembered in all calculations, that Frenchmen in busi- 
ness hate “ excessive risks,” that France may be quiet at 
an unexpected moment, and that if she is quiet, the terrible 
war anticipated may be both localised and long. A great 
destruction of trained men in Galicia, without much per- 
manent result, would be a frightful incident in European 
history, but its effect upon civilisation would be temporary, 
and be far less than that of a European war. Even if 
Germany joins in, still, if France does not move, the war 
will concern only the Powers interested, and will not bring 
the whole world within its destructive range. There will, 
for instance, to begin with, be scarcely any maritime war 
at all, and there is no reason why industry outside Austria 
and Russia should be seriously disturbed. It is a most 
improbable issue of the crisis, but still it is a possible 
one; its possibility would account for an otherwise inex- 
plicable circumstance, the quiescence of France amidst a 
general tumult ; and it deserves to be considered at least as 
that off-chance which so often in national, as in personal, 
affairs upsets all calculations. 


THE ISSUE OF THE NEW LOCAL LOANS STOCK. 


Mr GoscuHen has made a beginning this week with the issue 
of the new Local Loans stocks, which, as our readers know, has 
been created, in order that the financial transactions of the 
Treasury in connection with local loans may be entirely 
separated from the Imperial Budget. The total amount 
of the new stock is, in round numbers, 37,000,0001, that 
being the estimated total amount of outstanding and 
recoverable advances made to local authorities. Of these 
advances, 9,000,000/ have been made by the National Debt 
Commissioners, and 28,000,000/ by the Treasury ; and the 
advances by the Commissioners are to be repaid by giving 
them 9,000,000/ of the new stock, while the 28,000,0001 of 
advances by the Treasury are to be repaid by cancelling 


that amount of national funded debt, and _ substi- 
tutiag for it a like amount of Local Loans 
stock. As to the manner, in which it was arranged 


that the exchange of Local Loans stock for Government 
securities should be effected, it is not necessary now to 
speak. It is sufficient to say that it was to be carried 
out by the Commissioners of the National Debt, who are 
empowered either to hold the new stock themselves, or to 
give it “in exchange for other Three per Cent. perpetual 
annuities, upon such terms and in such manner as may be 
from time to time provided by those Commissioners.” 

The object with which this option was given 
to the Commiss:oners is sufficiently obvious. It is by 
further issues of new Local Loans stock that all 
future advances which Parliament may authorise }, 
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be made to local authorities are to be provided, 
4 jn order that there may be a certainty that such 
no will be taken up, it is obviously desirable that a 
ied for the new stock should be created. Some months 
ee o,* we expressed surprise that no step in this direction 
bed Up till then been taken, and ventured to suggest that 
the exchange With the public might be made on advan- 
tageous terms. “The Local Loans stock, we wrote, “is 
secured on the Consolidated Fund, and is thus, in point 
of security, as good as Consols; and it is better than 
Qonsols in this, that it is declared to be irredeem- 
able for the ‘next 25 years. Thus, anyone holding 
it has the certainty that it will continue to yield him his 
3 per cent. for 25 years, whereas the probability is that 
before the expiry of that period the interest on Consols 
will have been cut down. Consequently, for many per- 
manent investments the new stock is preferable to the 
Government 3 per Cents., and ought therefore to com 
mand a better price.’ 
Thus the matter stood until this week, when, quite 
unexpectedly, the Government broker let it be known that 


he was prepared to exchange the new stock for an equal | 


amount of Consols. And he had not long to wait fora 
response. The comparatively small amount he was 
authorised to offer was so promptly taken up, that he 
advanced his terms, and the later transaetions have been 
on the basis of our exchange about 10151 Consols for 100/ 


of Local Loans stock, which as Consols now stand at 103, | 


means about 104; for the new stock. Thus far, however, 
we believe only a limited amount—from 1,500,000/ to 
2,000,0001—of Local Loans stock has been offeied, and it 
is understood that the Treasury are not inclined to go 
much further just at present. 

Regarded as a test of the willingness of the market to 
absorb the new stock, this week's operations have been 
eminently satisfactory. Whether they have been carried 
out in the best way possible is a question upon which 
opinions will differ. There can be no doubt that the stock 
was at first parted with too cheaply, and those who 

| were so fortunate as first to hear of and act upon the offer 
of the Government broker have made a good thing out 
of it. On the million or so of stock they were able to 
secure, they could net a gain of between 10,0001 
and 15,0001. It may, however, be urged in answer 
to this, that in starting what will ultimately be 
a big operation, it was well to act cautiously ; that 


the risk of loss was minimised, inasmuch as the amount | 


of new stock offered was small; and that the Treasury 
were quick to act upon the evidence of market apprecia- 
tion, and raise their terms. And there is undoubtedly 
force in this plea. Now, however, that enough has been 
done to test the pulse of the market, the exchauge, if it 
is to be carried further, should be conducted in a different 
way. For one thing, it should be so conducted as to 
give all holders of Consols an equal opportunity of 
getting the new stock if they wish it. As it 
is, a few holders have been given a _ privileged 
opportunity, which is wrong. Further, the exchange 
should be effected in such a way as to secure for the new 
stock the highest price possible, and that can best be done 


by ensuring the fullest and freest competition for it. The | , 
s | for very little comment. 


right way, therefore, it seems to us, would be for the 
Government, if they wish the exchange to be carried out, 


to invite holders of Consols to tender for the new stock, | 


and apportion it to the highest bidders, fixing a minimum 
price, say, 1045 or 105, below which no offer would be 
accepted. That would be fair to all concerned, which is, 
perhaps, more than can be said of the method adopted 
this week. . 

There is, in some quarters, a belief that the Chancellor of 
the Exchequer, now that he kas done enough to ascertain 
the strength of the demand for the new stock, will defer 
further operations in it until his projected conversion 
scheme has been launched. And one can see advantages 
in that course. 
would doubtless be facilitated, if by floating the new stock 
at a substantial premium, the Government showed unmis- 
takably how high its credit stands, and how readily 
investors can be found to take the place of any who might 
refuse to convert on reasonable terms. 


. 


2 See Economist, October 29, p. 1369. 
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On the other hand, however, conversion | 
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LOCAL GOVERNMENT. 


Locat Government is in the air. On all sides are to b® 
heard the beginnings of that storm of debatee which i 
sure tu break upon us as soon as the Session begins. It 
may be worth while, then, to discuss without any party 
bias, while the political atmosphere is as yet comparatively 
clear, one or two points that present themselves in con- 
nection with the proposed changes in our system of local 
administration. 

At the very outset we are met by the question—What 
shall be the nature of the body that is in future to 
conduct the management of local affairs? Shall it be a 
freely-elected assembly, or shall it retain to some extent the 
non-representative character of the body which it is to 
supersede? At first sight, the arguments in favour of 
retaining something of the character of the old organisa- 
tion look plausible enough. County government 
has been, it can be urged, administered up till now 
with perfect success by the magistrates. Quarter 
Sessions has proved itself a body perfectly competent 
to conduct the business of the counties. It has built and 
repaired bridges, it has organised the police, it has adminis- 
tered the Lunacy Laws and established asylums in a manner 
eminently satisfactory. It has wonalsothe still higher praise 
of being an institution singularly little inclined towards 
extravagance. No elective hody has ever proved itself as 
economical as have the magistrates. Into the details of 
the arguments which can thus be brought in support 
of modifying rather than of abolishing bodies whieh 
have worked so well, we do not, however, think 
it necessary to go further. They can be met most 
effectually by pointing out that the time for them 
has gone by. Whether assemblies purely elective in their 
character are likely to be better or worse than assemblies 
containing an ez-officio element need not be discussed, 
when it is absolutely certain that none but freely-elected 
bodies have any chance of being created at the present 
moment. Those who have any hopes of being able to pre- 
serve some of the non-representative character of Quarter 
Sessions because they see the virtues of Quarter Sessions 
so generally recognised, will be wise to disabuse themselves 
of the notion as quickly as possible. No such preservation 
is possible. The whole tendency ofthe times is towards 
government by freely elective bodies. The anomaly of ad- 
mitting that the ordinary householderis eapable of governing 
the Empire, and of making laws affecting the lives and 
liberties of his countrymen, and atthe sametime of refusing 
to trust him with the power of dealing with matters of 
local administration, is one which cannot be tolerated, 
even in a country so fond of anomalies as England. 
For good or for ill, the country has chosen the path of 
lt is much better that we should tread that 
path with confidence and reliance, than in any spirit of 
half-heartedness or distrust. Besides, it does not in 
the least follow because Quarter Sessions administered 
with success the small functions entrusted to it, that it 
would do equally well in discharging the far larger burden 
of government to be imposed on the new county authority. 
The fiscal administration of Quarter Sessions, it must 
always be remembered, was on so small a scale as to call 
Under any new scheme, the 
financial responsibilities of the local authority must be 
somplicated and important. Unless we are prepared to 
mike a fresh departure in the principles under which the 
levying of money is allowed in England, extensive powers 


| of taxation cannot be granted to bodies other than 


those freely and openly elected. Look at it, then,as we may, 
it cannot be doubted that the only satisfactory, the only 
possible basis for reformed Local Government is one in 
which the principle of representation is unreservedly 
admitted. 

Another point in the consideration of the conditions of 
Local Government, on which a-very keen controversy is 
certain to be- urged, is that of licensing. It is petty 
certain that the question of entrusting the new county 
authorities with the power to regulate the sale of intoxi- 
cating liquors within their areas of administration will 
cause at the outset very vehement debate. It is as 
well, then, that the public should consider the difficul- 
ties of the question beforehand, and understand clearly the 


! points at issue. Since Local Government Reform must prac- 






























































































tically not only involve the placing of licensing in the hands 
of the new authorities, but the placing there of that power 
for purposes of taxation, it is obvious that the interests 
of the licensed victuallers and of the brewers will be 
very closely touched. If a revenue for local purposes is to 
be raised from licences,-it will at once become apparent 
that it is possible to raise the price of licences to a very high 
figure. The value of the goodwill of a public-house is in 
a great measure derived from the fact that with the licence 
to sell intoxicating liquors js practically sold a monopoly 
—or, to speak. more correctly, protection from com 

petition. There is no free-trade in licences, and the man 
lucky enough to secure a licence for a new public-house 
knows that he is free from all chance of another public- 
house being licensed to set up opposite him. It thus 
happens that the right to sell your fellow - subjects 
spirits, wine, and beer, when once acquired, is very valu- 
able, and can readily be sold for a large sum of money, 
But the new authority, when entrusted with licensing as a 
means of raising revenue, is not likely to let matters rest 
thus. It will almost certainly argue, ‘‘ Why should not 
the money paid, nominally for goodwill, really for the 
privilege which it is in our power alone to grant, find its 
way into our treasury?” There will consequently be a 
disposition to put such prices upon licences as will take 
from them much of the value to the holder they now 
possess. We must expect, therefore, astrenuous opposition 
to Local Government Reform from all those interested in the 
liquor trade; but the public, if it is wise, will not allow 
this opposition to mar the measure of Reform. Like it 
or dislike it as we may, it is absolutely certain that some 
day or other licensing will belong to the local authorities. 
It is better that the question should be settled now than 
after the new fiscal arrangements for local taxation have 
been completed. 

We, therefore, most anxiously hope that on the prin- 
ciples involved in these two points—the necessity for 
purely elective bodies, and the importance of giving com- 
plete control over licences to the local authorities—the 
public will make up its mind beforehand ; and that dis- 
cussion on them will not be postponed till the introduc- 
tion of the Bill, when a hundred side issues may arise 
to confuse the free consideration of these most important 
matters. 


THE REVENUE. 


THE revenue is continuing to come in very well, and there 
is every probability that the receipts for the year will con- 
siderably exceed the estimates. It is true that, super- 
ficially, the Treasury statement for the past nine months 
appears rather unfavourable. As compared with the 
corresponding period of 1886, there is a net decrease in 
the receipts of 410,000/. But the revenue for the nine 
months ending December, 1886, was credited with 721,800/ 
of interest on local loans, whereas, in accordance with the 
scheme for which Mr Goschen obtained Parliamentary 
sanction last Session, the receipts under this head are now 
credited to the Local Loans Budget. In comparing the 
two periods, therefore, it is necessary to leave this item 
out of account, and when this is done, the apparent decrease 
of 410,000/ is changed into an increase of 311,800], the 
corrected statement being :— 
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| Decrease | Decrease | Decrease | Decrease 
in June | in Sept. | in Dec. in Nine 
Quarter. | Quarter. | Quarter. | Months. 
pacer ssi ioe rE ae 
SN SS cicseachesiasyer - 206,000 |— 97,000 |- 105,000 | - 408,000 


Re cette '+ 45,000 + 185,000 |+ 70,000 |+ 300,000 


eas tie aces + 200,000 | +'235,000 | + 120,000 | + 555,000 
ee Bee ERI a, 2 oh lk 
House duty ............ |— 15,000 |— 15,000 |+ 5,000 |— 25,000 
Property and income) | | 

BT Bickel ccegnciess |— 90,00C |+ 25,000 | - 220,000 |- 285,000 
Post-office ........ ..+... '+' 30,000 '+ 90,000 |+ 10,000 |+ 130,000 
Telegraph service.....|+ 40,000 |+ 25,000 |+ 20,000 |+ 85,000 
Crown lands......... ...| Ls |+ 20,000 |+ 20,000 
Interest on Suez Canal) | 

PE ibis penne s ocaress! igs |— 700 |- 700 |- ‘1,490 
Miscellaneous ......... '— 59,700 |+ 94,900 |- 79,000 |- 43,800 


|+ 311,800 














Total increase or! 
decrease ‘— 70,700, '+ 542,200 |- 159,7 
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In the two main branches of revenue—Customs and 
Excise—-the movements have been in opposite directions, 
In the one case, there is a shrinkage of 408,000/, and in 


the other, an increase of 300,000. When, however, the 
movements are more closely investigated, it is found that 
the divergence is on the surface only. It is to be remem- 
bered that Mr Goschea reduced the tobacco duty by 4d 
in the lb, his calculation being that this would cost the 
revenue about 600,000/. The loss was, of course, greatest in 
the first part of the year, because manufacturers were then 
restricting their consumption in order to take full advan- 
tage of the lower duty when it came into operation, and it 
is to this that the whole of the decrease now shown is 
attributable. This will be made sufficiently evident if we 
compare the quantities of the principal articles subject to 
Customs duties entered for home consumption in the eight 
months ending November :— 


Quantities of Undermentioned 
Articles Entered for Home Con- 
sumption in Eight Months 
Ending November. 


1887. 1886. 
SNES 5 evssees gals 5,435,034 ...... 5,327,983 
EA th ioteiaoet lbs 193,505,255 ...... 120,693,465 
Tobacco ......... = 26,053,110. ...... 35,190,410 
GEMINI vo cas oxebanes gals O74 S00... 9,033,610 


On the 36,000,000 lbs of tobacco entered for consump- 
tion in the first eight months of the current fiscal year, a 
reduction of 4d in the pound represents a loss to the 
revenue of 600,000/. This loss, however, has been partly 
made good by the increased consumption of the different 
articles subject to duty, and thus in reality the compara- 
tively moderate decrease on the Customs receipts, equally 
with the augmentation in the Excise revenue, testifies to 
an increase in our purchasing power, which may be 
expected to become still more marked as the improvement 
in trade quickens and extends, As to the increase in 
stamps, it is difficult to speak with any certainty—the 
receipts under this head being so very diverse. Some part 
of the growth is, in all probability, accidental, as during 
the past nine months a number of exceptionally large 
estates have become subject to the payment of death 
duties. No doubt, however, the expansion of business has 
contributed to swell the stamp revenue. 

Leaving the other figures in the statement of the 
revenue for the first three-quarters of the year to 
speak for themselves, let us look at the prospects 
for the coming quarter. In the three months ending 
March, 1887, the total revenue collection amounted to 
31,300,0001, but of this total, 200,000/ was derived 
from interest on local loans, and deducting this item, 
what we may call the revenue proper for the quarter was 
31,100,0007. At that time, however, the income tax was 
being collected at the rate of 8d in the pound, whereas 
now the rate is 7d, and the tobacco duty is now 4d in the 
lb less than it then was. These abatements may be 
roughly calculated to represent a loss of 1,500,000/ of 
revenue during the ‘current quarter. Thus, on the basis 
of last year’s collection, the receipts for the current 
quarter may be estimated at 29,600,000 [31,100,000/ 
— 1,500,0007}. The probability, however, is, that in the 
current quarter as in the past three quarters, the revenue 
will show some improvement upon that of last year; and, 
this. being leap year, there will be an additional day’s 
revenue to encash. The actual receipts are thus likely to 
reach about 30,000,000/, whereas only about 29,000,000/ 
are required to bring the revenue up to the Budget esti- 
mate, the figures being :— 





£ 
Estimated total receipts for year ........6......005 88,135,000 
Amount collected to 31st December....,.......... 59,054,000 
29,081,000 


Present indications thus point to a revenue for the year 
of about 1,000,000/ in excess of the estimates. On the other 
hand, the expenditure is certain to fall below the estimate, 
because this year’there are no supplementary credits to 
be asked for, and some savings in the original estimates 
are always effected. Next year, moreover, a considerable 
reduction of the army and navy expenditure may be'con- 
fidently expected,and taking all these factors into account, 
there is every reason to believe that when Mr Goschen 
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formulates his next Budget, he.will have a surplus of 
several millions to dispose of. As to what he will do with 
it, it is too early yet to speculate. 








INVESTMENTS IN 
LAILWAYS. 


In the paper on British Investments in American Rail- 
wavs, Which Mr Thomas Skinner read at the Institute of 
Bankers, on Wednesday evening, a subject of wide 
interest was dealt with in a clear and interesting manner. 
‘Not much, perhaps, was said that had the merit of great 
freshness, for that, in fact, is almost impossible, at this 
time of day, when the conditions and prospects of American 
railways are being constantly debated ; but a number of 
facts were drawn together and dealt with, in such a way 
as to bring out in distinct relief some of the leading features 
of American railway securities. The retrospective introduc- 
tion to Mr Skinner’s paper brings vividly before us how the 
market for American railway securities—now one of the three 
great departments of the Stock Exchange—has beenagrowth 
of the twenty years which have elapsed since the end of the 
great struggle between the North and the South. In 1867 
the issues of only ten companies were quoted in the London 
Official List, with a nominal capital of 78 millions, whereas 
now the issues of 82 companies are so quoted, with a 
nominal capital of nearly 450 millions. Of the present 
amount, 46 millions are represented by sterling bonds, 
which are almost exclusively held by British investors, 
who, despite a few partial defaults, have obtained an 
average return upon their money of over 5 per cent. The 
sterling bonds are, however, much less important than the 
currency or dollar bonds, which amount to about 175 
millions. In these bonds, which are probably held much 
more largely in the United States than in this country, the 
defaults have been more numerous, but, nevertheless, the 
average rate of interest obtained has been 4} per cent. 
In referring to these bonds, Mr Skinner admits that dollar 
bonds are often equal to sterling issues, but, atthe same time, 
he seems to think that as they in some respects approached 
more nearly to American conditions, they were, therefore, 
necessarily more risky. This we are inclined to doubt, and 
it is all the more necessary to have clear ideas on the 
subject, since the tendency in recent years has been for the 
volume of the sterling bonds to shrink, and the dollar 
bonds to increase. Any difference between the two classes 
'| in point of security is accidental, and is due to this: that 
|| the sterling issues, being the earliest placed in the market, 
were usually issued by the better-established trunk or 
other lines. But they are not essentially safer or better 
than dollar bonds, and in fact, there are masses of them 
which are, as it‘is termed, gilt-edged, and are, in 
fact, so good, that American investors keep them to them- 
selves altogether. In fact, the somewhat lower average 
|| rate of interest obtained on dollar bonds is not due to the 
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|| simply results from our not having invested more largely 
|| in the best issues. 

|| In regard to shares, the nominal capital of those issues 
|| qnoted in the London official list amounts to 228,000,0001, 
|| upon which the interest obtained was only a little over 
1 per cent. Some of these are held by British in- 
vestors only to an insignificant extent, but many have 
been locked up by them in large quantities, so that 
an almost controlling interest is held on this side. 
Hence, we do not think that Mr Skinner was justified 
in speaking of our holdings of these shares as “ compara- 
\| tively small.” It is impossible to determine the magnitude 
of our holdings by figures, for the simple reason that.none 
{| are available but all the observable conditions during recent 
years, indicate the largeness of our stake in American rail- 
way ordinary shares. ‘I'hey have, unfortunately, always pos- 
sessed a fatal fascination for British investors, who have 





were temporary accidents, and that by waiting 
for a few years for the “ country to grow up,” dividends 
might be reasonably expected. This belief was due to 
want of knowledge in regard to the vital differences which 
differentiate American railway shares from English railway 
ordinary stocks; but within the past few years people 
have become rather more enlighted, and in future we think 
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| fact that they are less sound than the sterling issues, but | 


obstinately persisted in believing that their misfortunes 











shares will attract less attention than sound dollar bonds. 
We should judge roughly, however, that our holdings in 
nominal value of American railway shares cannot be far short 
of 100 millions, while our holdings of bonds may perhaps 
amount to 150 millions. And with the interest on the 
bonds diluted by the exceedingly small return upon a great 
mass of shares, the average return to British investors upon 
eer money must be brought down to a decidedly low 
gure. 

There is one question to which Mr Skinner referred, 
viz., the character of the bonds that constitute a 
large proportion of the capital of American railway 
companies. As is well known, the debenture and, 
practically, the preference stocks of English railways, 
which are mainly irredeemable, have no exact counter- 
part in the capital account of an American railway, their 
place being taken by mortgage bonds running for certain 
fixed periods. And Mr Skinner urged that, sooner or 
later, the American companies would find it necessary to 
give their bond capital a fixed, instead of its present 
shifting, character. This, he held, would be a twofold 
advantage, for permanent stocks are required by investors, 
and the higher price which they are willing to pay for 
them would be to the advantage of therailways. This is true, 
in a measure, but it only holds good to a very limited extent, 
for there can be no doubt that the extent to which the 
American railways have been enabled, in consequence of 
the system of mortgage bonds, to take advantage 
of the reduction in the rate of interest during the 
past ten or fifteen days, has been a factor of great 
importance in offsetting the immense decline in rail- 
vay rates. Bonds that were issued, say fifteen years 
ago, at rates ranging from 7 to 8 per cent., have been 
converted at maturity, during the past few years, into 
bonds, bearing only 4 to 5 per cent. interest. And even 
now there are many issues in the London List bearing 7 
per cent. interest, which will probably be refunded later 
on at 5 per cent.; the Illinois Central, for instance, has 6 
per cent. bonds outstanding, while it can issue 3} per 
cent. bonds at par, while the Lake Shore Company, which 
could borrow at 5 per cent., has many 7 per cent. issues; 
and even one 8 per cent. issue outstanding. Of course, 
before many years are past, there will be very few high- 
| rated bonds outstanding, and the further decline in the 
rate of interest is likely to be comparatively slight. Then 
the American railway companies may be disposed to 
| make their bonded debt more permanent, but, until that 
time arrives, they are not likely to throwaway theadvantages 
which its present terminable character affords them. 








LLOYD’S. 

| A new and important departure is being taken by Lloyd’s 
underwriters, having for its aim to make Lloyd’s policies 
even better security than they now are. England is the 
| home of individual underwriters. In America and on the 
Continent, companies almost monopolise the business of 
|marine underwriting; in London the business is about 
| equally divided between Lloyd’s and the public com- 
panies, and a healthy rivalry results. In the competition 
Lloyd’s has qualities which make for success, and others 
which retard it. It is of first importance to Lloyd’s 
| that the public should be able to rely with confidence upon 
the ability of the individual underwriters to meet their 
liabilities, and the instinct of self-preservation has caused 
| a growing searching of heart and amendment of ways for 
| some years past. Preyious to about 20 years since, the 
|only guarantee the public had of an underwriter’s 
| stability was the fact that he had been elected by 
the Committee of Lloyd’s upon proof satisfactory 
|to them of his fitness. This was much, but 
| not enough, fora man may be rich to-day and poor to- 
morrow. Then began the system of depositing. New 
| members were required, not merely to show themselves 
men of means, but actually to deposit not less than 5,000/ 
each. These deposits are not working capital, but reserved 
capital, and cannot be drawn upon, while the underwriter 
remains in business. Should he fail to meet his obligations 
'from his working capital, he must cease to underwrite, 
jand his deposit becomes available for his under- 
writing creditors. The sums deposited amount now 
ito between one and two millions, and the Secretary 
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of Lloyd’s was able, in a letter published a few years ago, 
to state that the cases in which underwriters have had to 
trench upon their deposits could be counted on the fingers 
of one hand, and in every case the deposit has proved 
more than sufficient to meet all claims. 
' $o far, good. Lloyd’s policies were better security 
because of the change. In one respect, however, the 
innovation works against Lloyd’s. It is to the interest 
of the corporation that merchants who have large busi- 
ness to give should be members of Lloyd’s, bringing 
their business with them, and sharing the business of 
others. Men in active business, however, usually need all 
their funds, and do not care to permanently lock up 5,000/. 


depositing system. Buta point of more importance to 
the public is that new members only are depositors, 
the Committee having no power to require deposits 
from old ones. And, as a matter of fact, one or 
two failures of non-depositors have of late occurred, 
to the detriment of Lloyd’s credit. At this point 
arises the departure of which we have spoken. 
A scheme is now being worked out which should make the 
security of a Lloyd’s policy absolute. The principle is co- 
operation, and the effect is a joint liability in place of only 
a several one. The end is attained bya number of members 
(in one group fifty, in another many more) becoming 
security for each other, so that should anyone fail, the 
others will pay his claims up to 5,000/. It only 
remains for all the members, or, at least, all who are 
not depositors, to come within such an arrangement 
to make a Lloyd’s policy like a banknote. Security 
is the first requisite. And it may be mentioned as 
a proof of Lloyd’s determination to maintain its credit, 
that in the case of a member now in difficulties, the under- 
writing liabilities will be voluntarily assumed by other 
members without any quid pro quo, so that his creditors 
will suffer no loss. A secondary, but very important 
point in the competition with other underwriting institu- 
tions is economy and efficiency in the methods of doing 
business, and on this we may have a word or two to say 
another time. 





MOVEMENTS IN THE PRICES OF COMMODITIES 
IN 1887. 

Tue upward movement in the prices of commodities which 

took place in December undoubtedly constitutes the most 

important commercial feature of the year. This is due to the 

wide area covered by the movement, to what maybe called its 


intensity in several special directions, and to the fact that 


it occurred simultaneously with an improvement in all 
those figures which afford any indication of the condition 
of trade. As regards the area of the movement, on 


several previous occasions during the past few years, when | 


prices have temporarily advanced, the movement has 
been confined to a few of the leading staples, but this time, 
while these have risen sharply, there has also been a marked 
advance in a large number of secondary articles, such, for 
instance, as shellac, turpentine, &c., and chemical products. 
The intensity of themovement has been, of course, especially 


seen in the two metals,tin and copper, which have been the | 


subject of great speculative activity. These movements 
attracted much attention, and there can be no doubt that 
they decidedly helped to stimulate activity in other 
commodities; but they certainly did not cause, as some 
people imagine, the advance in the whole range of com- 
modities. It is true they were the first to make a good 
start in the upward direction, but that was in all proba- 


bility due to the fact that speculators who took them | 


in hand were quick to see that conditions generally were 
changing for the better, and having the courage of their 
opinions, they exerted all their strength in those markets 


which promised the best results. The exteut of the rise | 


in prices may be judged by the following comparison of 
our ‘ Index Number,” which ‘combines the movements in 
the wholesale prices of a large number of articles of 
primary importance :— 


Oa January l. “Index Number.” 


EE ier iickng shy ns (inppaiaddyePeesaed ayaseekseseses seeders 2,;230 
MCabas Cacnever esas si vogue che tcecarts come eteaa Ae octet eas 2.059 
WW Seen ck ssc habia ces bolbebde sateen dabssaaieehs suerte 2,023 
Nts de Ais ides ade bcidtndas saline ddenaet bus spaes anh tepuaas 2,098 
a hastens bibbsstcebininancisekoy nasnenhdiadien meer 


sebks vupaeentn innate inniinrs 2.342 


A desirable class of men is, therefore, excluded by the | 
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The present ‘‘ Index Number’”’ is, therefore, somewhat 
higher than it was at the beginning of 1884, and we have 
to go back to January, 1883, or five years ago, to find it ex. 
ceeded. Compared with a year ago, we find that it has risen 
171 points, of which, however, 96 points are due to the rise 
in tin and copper. But even if we deduct the whole of 
these 96 points, which we should scarcely be justified in 
doing, since copper, atleast, was much depressed, the “‘ Index 
Number”’ would be higher than it has been since 1884, It 
may be pointed out that the ‘Index Number”’ is also 
swollen by the rise in an article not of first-rate import- 
ance, viz., tobacco; but, on the other hand, the fall in 
certain commodities might be offset by the rise in others 
which are not included in the “‘ Number.’ For instance, the 
recent rise in jute offsets the fall in flax and hemp, and 
the advance in petroleum during the past few months is 
more important than the slight fallin other oils. If, there- 
fore, we make these allowances, and remember, as we 
said above, that there has been a decided advance in a great 
mass of commodities, which are of decided, though not first- 
rate importance, the rise in the ‘‘ Index Number ”’ since 
last year probably indicates, with a fair degree of 
accuracy, the extent to which prices, as a whole, have 
advanced. 

The subjoined tables record week by week the move- 
ments during the past half-year in a number of leading 
commodities. The changes in the iron and steel trade 
are less important than might be expected. Scotch pig. 
iron, although decidedly above its worst, is at virtually 
the same price as it was six months ago, and steel rails are 
unchanged. Iron bars show, however, a decided rise, for 
the finished iron trade has muchimproved. The rise in tin 
and copper needs no further comment just at present, but 
attention may be drawn to an advance of about 30 per cent. 
in the price of lead. In textiles, raw cotton closes firm, 
and twist, in common with cloth, shows a moderate 
advance. Wool at onetime had a rather weak appearance, 
but it has recently recovered, and prices close firm. Silk is 
lower, and so is flax; but hemp, although below its best, 
still marks a very substantial rise in the past half-year. 
In Mincing Lane produce the special feature is the great 
advance in sugar, due partly to reduced estimates of the 
beet crop, and “partly to the decision of the Sugar Confer- 
ence in regard to the foreign bounty system. Coffee is 
rather lower, and tea has had a dull market, but otherwise, 
prices are mostly higher. A rather marked feature is the 
rise in petroleum, which has resulted from the action of 
the American producers in reducing their output. Amongst 
food products it may be noted that cereals and meat have 
continued to remain at low prices, with little or no sign of 
an advance. 
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Week | Scotch | SIEV| Steel |wrSt 1! Chili | ge oaits | English aoe 











Ended | Pig. | J2"¢ | Rails. |Ya"send) Bars. Pig. |"tnon 
1887. | perton perton) per ton) per ton. | per ton. perton.| per ton.'per ewt 
i20e€@22@20dé€60 4, 8 a Z£eaeqgi£g seqdez&sdé&sdad 
} June25/ 2.211416 0 4°3 9 15 3 40 2 6102 7 6 1210 Ol 1 44 
| ) 

July 2}2 2 56410 04 2 6 14 6 40 1 310210 0:12 5 O11 
91}2 22:410 0.42 & 14 6 3311 3108 7 6 12 8 Qi) 9 
16/2 110:410 041 3 14 9 89 17 6104 0 OF 12 6 ZL O 6 
23;2 111/410 vi 41 3 14 9 | 40 8 9104 7 612 6 81 1 4 
80/2 21.410 04 1 8 15 38 ; 3918 9105 0 12 7 63 1 46 

| j ! i 

Aug. 6/2 2 410 04 1% 15 8 | 3918 910418 912 7 61 1 3 
13/2 29 410 0} 4 1 8! 15 0 | 40 2 610317 6 12 3 911 1 8 
20;2 27410 04 1 & 14 6 | 40 5 0103818 912 8 1 1 4 
7122 6410 04 2 GO 14 6 40 -6 310217 6 12 3 BL 1 4 

| | | 

Sept. 3}2 2 4,410 04 2 6 15 8 | 40 3 9102 2 6 12 3 OL 1 44 
10;}2 2 0|}410 04 2 3 16 40 3 910215 O12 6 Bl 1 4 
17;2 19:410 04 3 & 16 6 | 8912 610211 3/1211 31 1 & 
2/2 16410 04 3 9 16 8 | 3911 3130315 OF 12 3 OL 1 43 

1 Oct. 11/2 010:410 04 8 9! 16 8 3915 0105 O 0112 2 61 1 4 
8'2 010 410 0}4 38 9 16 8 3917 610512 612 3 91 1 4& 
5;11911'410 04 3 9 16 8 39 16 3/106 17 6) 12 9il 1 44 
22;119 $ 410 0/4 3 9 16 9 | 3938 911510 0112 5 OL 1 4} 
23;119 1.410 0.4 3 9 16 9 4313 91119 5 0 12 8 OL 1 45 

Nov. 5'119 1/410 0|4 3 9 16 9 | 4615 018210 0:13 0 O1 1 43 
12;118 9 410 0}4 1 3 16 9 43 17- 6132 10 0} 12 1 3iL 1 46 
19,119 51410 0}4 1 3 16 9 48 17 614110 0.1217 611 0 
26'119 55410 0}4 1 8 16 6 | 5712 6152 0 0} 13 5 O1 1 4} 

| Dec. 3'2 0 9 410 0'4 1 3 16 8 67 13 9165 0 015 & OL i 4 
Io9i2 4 314128 G41 8 15 9 '71 2 6166 0 O 1411 31 1 &% 
17'2 3 6417 64 3 9! 16 6 | 8010 0166 0 01512 G1 1 4 
23:2 3 9 417 6 4 3 9 16 6 | 810 0166 10 0/1512 61 1 4% 
12 8 4417 64 3 & 16 6 85 2 6167 0 01516 31 1 44 
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PP iil =O 8h 1 0 0 11 14 9} 2810/] 3010} 13 5 24113 6110101 §11015 101 5 62 3)4 3) 4 3/)410 O7 2 
5A, 53 8} , eh OR 14 9] 2810; 3010] 13 5 31113 6110 9L 9 3016 11 5 62 6/4 3} 4 31410 OF 2 
se 5% ¢ 8$ | 1 OF} O11 | 14 9] 2810] 3010] 18 5 | p 
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Suaar. TEA. CorFrEE. Os. TALLOw.INpigo. | Silk—Cossimbuzar} 15/ | + 6d 15/6 — 3 |} 14/9 {14/9 15/6 
Week | aaa —- — ——_———| — Jute | +£i £135 | + £3 |£13R [£125 £14 
_ | Manila, | West Congou. | Ceylon, Soian,'|. Olive: Con- Flax # | £32 | — £ £284 j£284 £32 
Ending| Low India -——— -———/Plantatn. | Je Sn ish Town. |sum- | Petroleum | —1 3d 5id — $d 58d 63d 
3rown. | Refing.) Com’n.| Good.| low mid. | “©U™- |SPpanisn ing. { ! 














i ef | | 


per cwt. |pr cwt.) per Ib. per lb | per ewt. per gal..per tun per cwt.,per Ib 


























1887. | s d ab. vee sdisd d (£sd£sdsd Seconp Hatr of 1887. 
June 255 9 0/10 6 i} O0i1;411 0 o$ (35 0 O01 3 3 411 
July 2} ‘8103/10 6{ 6}*|1 2 9 0] 58 |35 3188 7 eee ‘RR Feseay, | | Extreme 
“ gf $108] 10 6 5} rh , 8 : | 5 as ; : ; 9 : 7 Prices, Movements) Prices, |Movements) Dec. 31,| Variations 
5 ° Vis |v ‘ OF | 3 ¥ | | i 
16 8 9 |10 6| 54 |1 O] 411 O}] 58/85 0 O11 9411 jiune 26) sd Ot) 1887. | Half oa 
233 9 3/10 6| 54/1 0/412 O| 58 185 0011 94n1 | 1887. | Quarter. | 1887. | Quarter. | Half-Year. 
30} 8 74/10 6] 54 |1 0/4183 0] 5% (35 ee eee re cs | eee 
‘4 é | ie = we 0 OT 1H 412 | Scotch pig iron...) 42/11 | — 21 | 40/10] + 26 | 43/4 (83/9 44/8 
Aug. 6| 8 7 10 6 5 10/418 0} 54135 00119 Steel rails ............| 83/9 | des | 83/9 | at 83/ S1/ 83/9 
13 9 7 10 6 4} 1 0;412 0} 5 4 38 1011 9 : = | Coals—B.Wallsend| 15/8 | + 1/ | 16/8 | + 3d. 16/6 14/6 16/9 
27 9 3 |11 0| 43 |1 01412 0] 52 (3610 01.1 9411 | Copper—Chili.....) £40) | — £% | £303 | + £455 | £85) j£50% £954 
7;\ gg 8ill 6 44/1 O44 6] 5% 37 001 3 3/41 | Tin—Straits.........) £102 | + £25 £105 | + £62 £167 |£102§ £167 
oe PT Lead—English......) £123 | — £# | £12 | + £3% £158 a £158 
Sept. 3) 9 3/11 6| 45 /1 Of 414 6] 5% (897 0013 8 Wheat ) qarctte | 35/1 | — S/S | 28/5 | + 2/4 0/9 (285 35) 
Mil os i|ue| 4 |1ol4is 6| seisy ooi 8 slau | Batley ereie | 207 | + 83 | 2810 | + Sd | 29:3 20/5 20/7 
7} 9 38/11 6|/ 46/1 0/415 0] 58 37 0 41 3 3.411 | Oats JVB | joo | — 1/1 | Iso] + WS | 1G WaT Ie 
249 3/11 6| 4$ |/1 0/413 6| 5% (37 0 01 3 si 411 | Beet—Inferior...... 2/6 | — 3d et Soe I 
? oa ae ee ie Do Prime ....: 4/3 | — 9d | 3/6 | + od 4/3 |3/ 4/8 
} | | ’ n — Pri > | oa | afin 2 1 6 / 
Oct, 11 93 111 6! 4 |1 0/413 6! 53 (37 0 O1 3 3/412 | Mutton—Prime ...| 4/9 | od 4/0 | a 4/2 | 5/ 
s} 9 8 Jit 9 4: 10/413 6) 57 0 0 i 3 3 411 | Sugar—West India| 106 | + 1/ | 11/6 | + 29 | 143 [106 14/8 
6] 93/11 9! 4h i10/1418 6 5h 187 0 01 38 31410 | COffee...........-cu. o1/ | +26 | 936 | — 5/6 | 88/ [80/6 95/ 
2, 98/11 9) 44 10/411 6) 54% (37 0 011 4 9410 | Tea(common).....| 43d | . | 4ad — iid |id Cia 
29 8 3 12 0 1 10/48 0 5 he 37 0 01 4 9410 MD ‘Sucanbaiebivabbonte | 6 104 ie— 14d | 69 | + 54d 7/24 6 7¢ ‘ 2} 
. wae Cotton— Middling}) 534 | — ¢d | 53d > id | a Pad si 
Nov. 5 99 /12 8 43 014 60 54% 18710 011 9 410 40 mule twist .. 8id | — jd 8h + 4 g 8 
12 99/413 0 4i : 014 9 0 5 13 37 10 01 ; 9) 4 7 Wool—Sth. Down..| 10}d | + 1}d | 11jd o 4d Lid |L0}d 1/04 
193 99/12 0] 4 |10/4 06 58 3710 01 6 3 410 | Tallow ............ om} 23/3 | i | 23/3 | + 9 28, BS 28 
i“ | Saltpetre 2 21/45 | 21/44 |20/6 21/4 
26 9 9 13.0 4 , o1ery se 5i 18710 O|1 6 31410 Saltpetre seeseeeeeens 21/43 see 21/45 | c | 2s Eo an; 5 
- Hemp—Manila ...| £304 + £13} ths = | | = ao a 
Dec. 3) 10 3 | 13 0 44 1/10/41 0 64 |3710 0 1 6 3 410 | Silk—Cossimbuzar| 14/9 — Md | MES be es 6 3/6 {13/6 4/9 
10) 10 9 13 0] 44 11 0/4 2 6) B& 37 O O11 6 3410 | FMC crrcccrcsecrsern }£13t | £13} | + £1g¢ | £15 213} £15 
177 10 9 114 3] 44 11 0/4 5 O} 6& 13610 O11 6 3. 410 | FAAX .«.---.eceeseene |£23p fs £24 | — £lg. | £27 (£27, Se8h 
10 9 |14 3} af [10/4 8 0! 62% 36 5 01 6 3 410 | Petroleum..........1 5’d | + vad | Sad | + 14d | id bad 6d 
31; 11 O | l4 8 ‘ l1v|j;4s8s 0 68 (36 5 O11 6-3 410 


Apart from the position of politics on the Continent, the 
prospects for the New Year are favourable. It is true 
| that in a few directions, and notably in tin and copper, 
= | speculation seems to have been carried to extreme 
pee lengths, and a relapse would not be surprising, but 


} 
| 
} 
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IV.—FOOD PRODUCTS. 





CAN | GAZETTE AVERAGES. |p. on mrox| Poratos, Ruck . . i 
__|Wigar| (English Grain.) | P¥0U8-| Bre, — Murrow Poraros Rick. | there is no reason to believe that the effect of this 
kee mnepernmenyes en , | upon prices, as a whole, would be other than transitory. 
Ended} Red | Town | tte. Prime Good Ran- | The unsettled condition of affairs on the Continent, 


Wheat.|Barley., Oats. | Made Prime. 


| | onds, English. goon | however, is more serious, and should the difficulties 
| rinanasnae =n ane —_—— — | between Austria and Russie enter into a more acute stage, 


j | 
/ | 


1887. lper qr. per qr.wer qr./per qr. 280 Ibs.| 8 Ibs. 8Ibs.; Slbs. per ton. p.ewt | business would no doubt sufter. At the same time, a 


Esd&sEsdeEesdésd&sdsdisdisdifsdadsd a : shibri ; 
Jne.251 13 6115 11 0 7018 916 62 6/4 3| 4.9/5 0 0.610 | mere prolongation of the unstable equilibrium which 
exists between the Powers will not necessarily prevent the 


| Winter | rior, Small. 











July 21 13 6! 15 01 010K 17 61662 6° 8 9 5 0,410 0 6103] ; ‘ i ;: 
9113 6114 21 011017 01 6 @1 9 8 0; 4 8410 O 6104 | improvement, now fairly started, from making further 
Gi) 18 Gi 14 O11 O 5016.91 6 GX 0/8 | 4 5/410 OG :. | headway. In fact, as the condition of Europe has always 
22 3 6114 311 1 4017 91562 0:8 8 43 410 06 7 > i : 
80}L.13 6114 31 1 $017 11 5 6,2 8 3 3| 4 8 $006 7% been more or less unsettled during the past two or three 
Ms dy se dy ah cia 1h bes 818 6) «epee 74 | Years, people have come to regard the settlement as chronic, 
. 4 o Dit ‘ o dD Ss » ) ) Q ‘ = . . 
131112 6113 31 0 7016101 5 62 9 3 6) 4 3 710 06 7%| With the result that business operations have been less and 
», °° > ’ 2 ( , 4 K > ” y 2 : 2 » > ” . . . 
7112 Glivlol 4 sole $1 2 2 6 86 2216006 4, 1288 affected by the periodical crops of war vane - 
rs ut erowth of business will no doubt be slower than if the 
Sept.31 12 ‘ 7 31015 6 5 62 3'8 3 16.6646 Bie. . 
Mol iz o1 ® Mit 81010 14 wis@2sis el 4 sis 08 8 | horizon were perfectly clear, but, so far as can be seen, it 
17112 01 8 Si 7 4/014 71 5 6 2639 43;510 069 | may very well expand considerably provided there 1s 
24112 O1 8 OF S$ UO1411L 5 623,88 9|] €£0/5 0 O6 OD 2 


| | | | | nothing worse than a cloudy look-out ahead. 
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BUSINESS NOTES. 


Txa.—The Mincing Lane brokers’ circulars issued this 
week contain the figures for the year ending 3lst Decem- 
ber, 1887. They are as follow :— 











Imports. Deliveries. Stock. 
Lbs. Lbs. Lbs. 
I thveoas padanes ce 116,500,000 119,250,000 66,250,000 
SD sds. hak vcen 85,000,000 83,250,000 35.500,000 
0. eae 11,250,000 10,000,000 3,250,000 
SUNT Sci ccsbebaceh<bece 3,000,000 3,000,000 1,000,000 
215,750,000 215,500,000* ... 106,000,000 


* For home consumption, 180,500,000 ; export, 35,000,000. 
The figures for 1886 were :— 











Imports. Deliveries. Stock. 
Lbs. Lbs. Lts. 
alas sitcooaievane 140,500,000 142,500,000 69,500,000 
| Re ee 76,500,000 68,500,000 33,500,000 
SNS casvenenacstee 7,000,000 6,250,000 1,750,000 
PED sc. pocurdcesnvedin 4,000,000 3,750,000 1,000,000 
228,000,000 ... 221,000,000* ... 105,750,000 


* For home consumption, 177,000,000 ; export, 44,000,000. 


The rapid displacement of China by Indian and Ceylon 
tea will arrest attention. It is largely due to the 
fact that for years past the China crops have been 
steadily deteriorating in quality, while those produced by 
India and Ceylon have been improved by skilful and 
scientific manufacture. The Chinamen have apparently 
relied on their admitted ability in the past to undersell 
Indian tea. Meanwhile, however, the planters have been 
steadily reducing the cost of manufacture by the extended 
use of machinery, amalgamation of interests, economy in 
| expenses of management, and by the larger yields resulting 
from high cultivation, until the point has been reached at 
which it is as doubtful whether China can now compete 
“for price,’ as it is certain it cannot compete in quality, 
with the tea of India and Ceylon. It will be observed 
that, while home consumption has risen 3} million pounds, 
the exports from London have declined 9 million pounds. 
This is mainly due to a larger direct trade having passed 
this season between China and Russia, but also to the 
unattractive character of the stocks of China tea 
held in London. -It is believed that the exports 
of Indian and Ceylon tea from London to other 
markets are steadily increasing, but no _ separate 
statistics are procurable. The policy of pushing their 
produce in new markets is strongly supported in Colombo 
and Calcutta (including a scheme for encouraging con- 
sumption among the native population, on the lines of the 
English tea packet companies) ; and the figures to hand 
show a considerable increase in the direct shipments to 
Australia. The American markets are more difficult to 
force, owing to the prepossession in favour of Japan tea 
and China Oolong, backed by the prejudice or the conserva- 
tive tendencies of the traders. Judging from the figures, 
the movements in the home market inthe near future 
should not be unfavourable to producers, as it is not dis- 
— that the “hand-to-mouth” system of buying has 
ecome so universal in the tea trade, that retailers must 
be constantly buying; and although the total stock in 
bond is not less than a year ago, it is some 15 million Ibs 
lighter than was carried by the trade five years ago at 
higher prices, and it is believed to contain a large 
proportion of tea of very low grade, and less than 
usual of the useful qualities which supply the 
bulk of a grocer’s trade. As regards Indian tea, it is 
found that the supply for the season will be about 86 
million lbs, to provide for a delivery which will reach 
90 or 91 millions at the present rate. This has led to an 
active demand, with advancing prices, at the auctions this 
week in London and Calcutta. The ultimate future will 
somewhat depend upon the policy pursued by China, where 
the means of rehabilitating the character of their tea are 
being seriously considered. But it is, at the least, doubt- 
ful whether British-grown teas, having once gained com- 
mand of the market on their merits, will be displaced, 
and the Chinamen will have to face the prospect of an 
annual increase in the combined crops of India and Ceylon, 
ranging from 15 to 20 million lbs, brought to market at a 
cost price ranging from 9d down to 6d per lb. Importers 
anticipate deriving considerable benefit from the Merchan- 














| cent. per annum, but otherwise the rates are exactly on the 


dise Marks Act, which has just come into operation, as its 
stringent provisions prohibit the selling under the descrip. 
tion of “pure Indian or Ceylon” any tea which is not 
actually such. 


Tare Bank Drvipenps.—Writing in November last, 
we said that in all probability the “ bank dividends to be 
declared next year will be at least on a par, and possibly 
rather better than they were a year ago.” And, so far, 
the distributions which have been announced bear out 
this forecast, as is shown by the following figures for the 
half-years ended December 31, 1887 and 1886 :— ’ 


Rate % per Annum, 


1887. 1886, 
os, of 
RM auslekci bucul Advabibn bers pes kavdpescnnduse tonne fe 1 
NO Foch cates ionkon hart Vissxebxede> see 10 
RUN ie cctiod gii ars snaai-cx Soandae ister sstisite i 7 
London Joint-Stock .........ccccsersasccoseeee Pa likes. 12% 
London and Westminster ..............00+800+ 26 ii) scuven 15 
CR DE ND Hos oe nsie i sesee ey oe Hornsocces RSP... dete 124 
Adelphi (Liverpool)..............0.cssscssseeeees 8 & 
Birmingham Banking..............c:0ceseeeeees RB) | Alias 15 
Birmingham Joint-Stock ...........seeeeeeees BO! bspaws 20 
Bristol and West of England ............... BS seneee 8 
Capital and Counties ...............++ a 1B. ees: 18 
Halifax and Huddersfield Union............ 10 seers 10 
SPUN MINOR vesivesnvssnxdvsenersécesavabsss LB2  vevevs 16 ‘ 
Liverpool Commercial ..........::s00seeeeees W2h skies 125 
London and Yorkshire ................see0e008 O  adeees 6 
North and South Wales...............cceeeeees BS ccs 15 
TID, bsg cbs i5ccnicen sev axecenpocveecse a enGueks 6 
Nottingham Joint-Stock ............eeeeeeeee ) 15 
I I SOIR Sis icns cnt ncsenavaneadasrenouss Ce lasses 24 


In two cases it will be seen higher dividends are 
announced, the London and Westminster, and the North 
Western (of Liverpool) proposing to pay an increased 1] per 

















same levelaslast year. But in several instances where the 
dividend is unchanged a more profitable business bas been 
done, as is indicated by the balance carried forward, &c. For 
instance, the Imperial carried forward 1,000/ more than it 
did a vear ago, the Union of London 1,000I, and the 
London Joint-Stock 4,3001. The London and West- 
minster appears to have done exceptionally well, for in 
addition to paying an extra } per cent. dividend for the 
half-year, which requires 7.000/, a sum of 10,0007 is 
added to the “ rest,’ and 5,900/ carried forward, whereas 
a year ago a sum of 11,5957 was carried forward, but 
nothing added to the rest. 


Russ1an Frnance.—Reports have lately been current 
that the Russian Minister of Finance is going to surprise 
the country by submitting a Budget for the current year 
in which the revenue shall balance the expenditure. This 
fact, it is stated, is to be accomplished by cutting down 
the army estimates, and reducing the annual debt charge 
by extending for 37 years the period for the redemption 
of certain internal loans which would  other- 
wise have had to be paid off within ten to 
fifteen years. Over the financial equilibrium, which is 
thus to be shown on paper, the Russian Press is already 
waxing jubilant. ‘In presence of this accomplished fact,” 
writes the St Petersburg Gazette,‘ we may hope that this 
time the voice of the critic, not always calm and impartial, 
often even carping to an excess, will not be heard. A 
year without a deficit ought to help towards reviving our 
discouraged spirits, and to restore us as much in our own 
eyes as in those of Europe.” Upon this Budget, 
on which such hopes are founded, it will be time 
enough to speak when its details are made public. It is 
enough now to say that the very papers that publishes these 
cheerful vaticinations contains the definitive accounts for 
the year 1886, which show that the hoped-for equilibrium 
was then very far from being attained. The ordinary 
revenue for that year is returned at 78,068,000/, the ordi- 
nary expenditure at 83,239,000/, there being thus a deficit 
of 5,171,0001. 


THe RELATIONS OF THE SouTHERN Rariways.—A 
somewhat important correspondence that has passed 
between Mr W. Abbott and the chairmen of the London 
and Brighton and the London, Chatham, and Dover 
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Railway Companies, has been published this week. The 
question asked was, whether it was possible to 
secure a ‘‘working union’ between the two com- 
panies a and the South-Eastern Kailway. To 


this, Mr Laing, on behalf of the Brighton Company, 
felt compelled to answer with considerable reserve, owing 
to the claims which Sir Edward Watkin has thought fit 
to revive. ‘“‘Had not these claims been revived,” Mr 
Laing says, the two companies—the London and 
Brighton and the South-Eastern—‘ might have rested in 
peace and tranquility,” the inference being that 
at present the prospect does not favour that 
desirable condition. On behalf of the London, Chatham, 
and Dover, Mr Forbes replied, stating most emphatically 
his belief in the benefits to be secured from the harmonious 
working of the three lines, and stating that, “an inquiry 
as to the waste of power and money going on under the 
present ‘ armed truce,’ between at least one of the com- 
panies and the other two, would reveal startling results, 
and notwithstanding great extravagance in expenditure, 
much of which would. have been and would be spared 
under united management, the public are being badly served 
inmany particulars in which they might be “well served.” 

The correspondence, therefore, discloses a state of affairs 
which justifies much of the adverse criticism excited by 
the quarrellings of these companies. If the truth must 











be told, we think it is indisputable that the existing diffi- 
culties are mainly due to the personal antagonism of the 
respective chairmen, and if the shareholders are notsatisfied 
with the management of their property, it is perfectly 
certain that they must take the whole question firmly in 
hand, and deal with it effectually themselves. 





Witts anp Beguests.—The JIlustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


The Right Hon. Emma Baroness Bayning, late of Honing- £ 

hams Nontolle-s.; .365c.c038c65 ceca dephan doakdanish seckas Manas 50,000 
Mr Hugh M’Calmont, late of No. 9 Grosvenor place, Hyde 

Park ; ; No. 122 Cannon street, E.C., and Abbeylands, 

Antrim, Ireland Snape” scene gate eeedhAs salen aun ieuaadiiene cali aneaenee . 3,121,000 
Sir Philip Edmond Wodehouse, K.C.B., late of Queen 

Anne’s Mansions, Westminster ............ eodi sv addvenhebpetiad 67,000 
Mr William Cannon, late of Northfield, Prince’s Park, 

SAMUI POO ..0 kisi cecdace, soncovsbtebicestes ible emenneeaininnnne 67,000 
Mr James Anderson, late of Marlboro’ terrace, Kelvin- 

Gite, ClamsO Wis ii cig odin <n .s80ss WUML EI si. 0ksatenseeeadeees 64,000 
Right Hon. Alexander James Beresford Beresford-Hope, 

P.U., J.P., D.L., D.C.L., LL.D., late of Bedgebury Park, 

Kent, and Arklow House, Connaught Place ....-..00000 63,000 
Mr Charles Dingwall, late of Knolly’s Croft, Leigham 

Court: road ; BareaRiiaiait ..< nn 605. cc incscsdecagisideravdlcetecescias : 52,000 
Rev. Lionel Oliver Bigg, late of Crowhurst, Surrey......... 30,000 
Right Hon. William Maule Ramsay, Earl of ee 

and Baron Ramsay of Kerington and Glenmark, K.T... 11,000 





THE REVENU 


1.—An 


AxstTrAcT of the Gross Propuce of the Revenur of the Untrep Kiyepom, in the undermentioned Periods, ended 
3lst December, 1887, compared with the corresponding Periods of the Preceding Year. 





































































~ Quarters Ended Year Quarters Ended Year 

— ~- Ended -| ‘Ended 
31 Mar., 30 June, 30 Sept., 31 Dec., 31 Dec., ‘ 31 March, 30 June, 30 Sept., 31 Dec., 31 Dec., 

1887. 1887. 1887. 1887. | 1886 | ‘Agee 1886. | 1886 | 1886. 

£ £ £& £ £ £ £ | £ 
Customs .......... 5,062,000 4,641,000 4,652,900 5,452,000 4,913,000 4,847,000 4,749,000 5,557,000 | 20,066,000 
ae 6,330,000 5,500,000 5,870,000 7,850,000 6,360,000 | 5,455,000 | 5,685,000 7,780,000 25,280,000 
I dda cet ca tecseeitcadsatnas: 3,045,000 3,190,000 2,970,000 3,180,000 , 3,015,000 | 2,990,000 2,735,000 3,060,000 | 11,800,000 
IN a o5k an ala ucla caasacebaee peakiies 1,005,000 45,000 - 5,000 1,055. "000 970,000 | 60,000 ted 5,000 1,035,000 
House Duty ; 1,255,000 550,000 50,000 30,000 1,885,000 1,230,000 | 565,000 65,000 25,000 1,885,000 
Property and Income Tax. 10,570,000 2,965,000 950,000 1,130,000 | 15,615,000 10,770,000 | 2,055,000 925,000 1,350,000 16,100,000 
Post Office .... 2,350,000 1,790,000 2,070,000 2,370,000 | 8,580,000 2,400,000 1,760,000 1,980,000 2,360,000 8,500,000 
Telegraph Service 445,000 465,000 540,000 465,000 | 1,915,000 395,000 425,000 515,000 445,000 1,780,000 
Crown Lands... paeeetes 95,000 80,000 65,000 150,000 390,000 105,000 80,000 65,000 130,000 ,000 
Interest on Local] Loa ans 5 tht 230 365 om | 230,365 227,856 | 302,784 139,799 | 279,170 949,609 
Interest on Purchase Money of Suez } 
Canal Shares, &C................00. 185,946 a 15,013 337 | 222,596 96,473 see 15,746 22,382 | — 134,601 
SEN Reh rea sicthalevicssncdih 795,849 584,290 684,973 722,697 2,757,809 893,143 643,953 | 590,017 801,747 | 2,928,860 
: aiaiand = nies tie ccasncipnnipematacet ( coeenannmerenmesnwel neeeiraaesypeaihane 

ee ee see sNesseavacesksl See 19,810,290 17,866,986 21,376,334 | 90,362,770 31,375,472 20,183,737 17,464,562 21,815,299 90,839,070 


II.—IncreAsE and DEcREASE in the Periods ended 3lst Dec., 1887, as compared with corresponding 
Periods of the Preceding Year. 


Quarter Ended 31 Dec. 


, 1887. 


Nine Months ended $1 Dec., 1887.|/ 





Year Ended 31 Dec., 1887. 



































Increase. Decrease. Increase. Decrease. Increase. Decrease. 
£ £ £ £ & £ 
RU sicccccsnaetint cot a 106,000 ; 408,000 be 319,000 
Excise .. 70,000 we 300,000 sil 270,000 te 
Stamps..... 120,000 555,000 es 585,000 
Land Tax eet a 15,000 20,000 
House Duty aint 5,000 “s 25,000 oe * 
Property and Income Tax.. os 220,000 235,000 ne 485,000 
Post MN icc bAthden 10,000 130,000 a 80,000 sine 
Telegraph Se rvice 20,000 35,000 is 135,000 
Crown Lands.. poestnnende 20,000 Sie 20,000 one 10,000 os 
Interest on Local Loans........... ae 279,170 721,753 os ! 719,244 
interest on Purchase Money - of 
Suez Canal Shares, &c. ...... 745 1,47 87,995 oo 
POI viens cxisensiinndiceevtse 79,050 43,757 oe 141,051 
EE cidendiceasdcensevchacieban 245,000 6°3,965 1,090,000 1,499,988 1,187,995 1,664,295 
a ie dient immense tteethiesiidisienie leienesstilt ciintecainstl TE Men ~ P 
Net Decrease, £438,965 Net Decrease, £409,988 } 


IlI.—An Account showing the Revenve and Orner Recerpts in the Quarter ended 31st Dec., 


Net Decrease, £476,300 


1887, the Issues Our of the same, 


the CHARGES on the ConsoLipaTED Funp at that Date, and the SurpPivs or Dericrency of the Balance in the Exchequer on 


3ist Dec., 1887, in respect of such Charges. 


2 
Income received, as shown in Account I. .............cecceees os tere 
Amount raised by Treasury bills issued to replace (in part) bills pai id off. 
Amount received in re payinent of advances for bullion, XC. .......c0...eeeeee 320,362 

27,661,696 
Excess of the sums charged on the Consolidated Fund on the 81st Dec., 





1887, payable in March Quarter, 1888, above the balance in the 
Exchequer on the 3lst December, 1887, viz. :— 
Excess of charge in Great Britain .........ccccccscrecsseeseeeee £5,023,273 
Surplus overcharge in Ireland ‘ 624,735 





Net deficiency . 
Charge on 31st December, 1837 (as 0 on the other side). 
Paid out of growing produce in December Quarter, 188 


cossavtiicnssesen cicare MOOD 
eoses £14,879,912 
7,814,855 


Portion of the charge payable in March Quarter, 1888......... 


7,065,057 
To meet which there was in the Exchequer on 31st Dec,, 1887 


2,606,514 


4,398,543 





* Net deficiency as above ............. paywssrecere ° 


{ 32,060,239 


5,965,000 











£ 
Net deficiency of the balance in the Exchequer to meet the charge on 
the 30th Septet mber, 1887, as per last account ...... ean candenepetie 2,913,040 
Amount applied out of the Income to Supply Services .. vsecseoebiegs ssscesee 14,266,587 
Charge of the Consolidated Fund on 3ist Dec., 1887, viz. 
Permanent Charge of Debt— 
Interest of the Permanent Debt .................. £5,212,170 & 
Terminable Annuities ..............ce.eeeeeee 2,194,018 
interest of Exchequer bills, & mo 
anagemer E BO DOB. ne cesiccevee soe csensscensncees 5753 
Management of the Debt 7,480,006 
Interest on Exchequer Bunds—Cape Railway ..........0.+++++ 7,u00 
Principal of Treasury Dills .............seeeseseeeceeseeeneneesneerecnenes 6,600,000 
Advances for pure hase of bullion for COMMAGE™S ......00.eeeeeeceeees 330,000 
Other Consolidated Fund Charges :— “ 
TR CRW ET Ege ogaccn cs. sects ccnccy snc esevendetidiegnngesioes ae 
Bher CHATS «2.00. sceecesessecccccencsnocessateeess cores . 351,262 
OGREL CHATS OG 26: 000 ssvesecescesescoce 453,816 
——— 14,879,912 


32,060,239 





—_— 
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Bankers’ CLEARING-HOUSE REtTuRNs For 1887.—The 
returns of the Bankers’ Clearing-house for the past year 
are subjoined. They show an increase of 175,172,000/, 
or nearly 3 per cent., in the total volume of clearings. 
The payments on Stock Exchange pay-days show, how- 

ever, a decrease of 52,715,000/, or 43 per cent. It is true 
that this decrease is apparently offset to a large extent 

| by an increase of 33,702,000/ in the clearings on Consols 
account days; but it is not really so offset, since the 
gain in the latter, as well as that in the clearings on the 
“fourths ”’ of the month, is largely due to the fact that 
the Consol settlements fell four times on the fourth of the 
month, thus increasing by duplication the totals under 
each head. But although the exact import of the figures 
is, in this way, somewhat disguised, it is perfectly clear 
that there must have been a distinct gain in the ordinary 
business of the country during the year. The following 
are the figures :— 











. On Stock | ; 
Year ended Total for OF ae Exchange “e Seen 
December 31. the Years. rah Account | * sg 
| Days. 
£ £ £ | £ 

SE bans Sneek xo ove 6,077 ,097,000 256,469,000) 1, 145,842,000 297,199,000 
BREESE 5,901,925,000 215,519,000)1, 198,557 ,000'263,497,000 
tis co cdscwesilae. 5,511,071,000 221,873,000) 935,084,000)/249,327.000 
bi, gates os estods \5,798,555,000 242,659,000) 960,623,000 268,352,000 
Soi iv cab pn 058 5, 929,404,000 239,080,000) 1,058, 703,000 254,620,000 
1882................../6.221.206,000 238,150,000 1,228,916,000/278,387,000 
DE Diiciastevcsaseues 6,357 ,059,000 253,133,000/1,383,430,000'278,864,000 
MS OS 55500 Che 5,794,238,000 236,809,000/1, 151,867,000 255,224,000 
SPs oiipbabsxecs soiice \4,885,937 ,000 213,348,000) $42,937,000,225,381,000 
1878........ veseeeeeee/45992,398,000 217,753,000} 795,443,000\227 241,000 
RE aS 5,042,383,000 232,630,000, 744,085,000 228,254,000 
era 4,963,480,000'225,936,000 761,091,000'225,948,000 
ee ES 5,685,793,000 245,810,000 1,043,464,000 521,572,000 
as si dsict dickhead’ 5,936,772,000 265,427 000 1,010.456,000 620,244,000 
I 6,070,948,000,272,156,000 1,038,257,000 429,755,000 
RS 5,916,452,000 256,899,000 1,015,959,000 426,922,000 
EEA a csennvasape 4,826,034,000 211,095,000; 806,356,000 120,647,000 
SE ccbkesscccusetss 3,914,220,000 176,137,000! 634,914,000 613.230,000 
eee 3,626,396,000/169,729,000' 564,935,000) 149,932,000 
ey 3,425, 185,000 155,068,000| 523,349,000 134,552,000 





#oretqn Correspondence, 


FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Panis, Jan. 5. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Jan. 5, 1888, Pen an, 1887 Jan. 6, 1887. 


f c e f c 
Capital of the bank............ 182,500,000 0 182,510,000 0 2 
Profits in addition to capi- nese or 


tal (Art Law of June 9 


ED nbdidsgovccoesssaseseoee): COORSIS 64 8,002,313 54 2 
Reserve of the bank and its > whe ee ae 
a Ee 22,105,750 14 22,105,750 14 22,105,750 14 


4,000,000 0 4,000,000 0 
9,907,444 16 


ee. 2,726,564,405 0 


4,000,000 0 
ww. 11,017,444 16 
we. 2,858,654,435 0 


Reserve of landed property 
Special reserve ................. 9,907,444 16 
Notes in circulation......... . £,889,708,765 0 
Interest on securitiest rans 
ferred or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight 
Treasury account current 
SON: ‘iiuihcticwepesieosent 
Ourrent accounts, Paris 


23,655,838 89 7,029,186 96 


22,991,225 44 


31,460,903 22 31,467,802 10 31,153,329 30 
150,167,692 53 


172,653,236 58 
327,031,156 64 


358,497,529 18 





329,594,496 84 


















Do branch banks ... 54,941,777 0 52,755,541 0 €0,538,749 0 
Dividends payable ............ 12,100,197 0 15,143,925 75 11,842,478 50 | 
Discounts and sundry inte ' 

PORES ......cescereeesercerseres 1,590,567 46 617,333 90 1,571,475 53 
Rediscounted the last six 

I ia a 1,244,810 56 1,244,810 56 1,291,842 89 
DOMATICS .......cccccccrccscccceves 24.284,729 96 25,127,215 44 24,408,104 9 | 

BOC] noe ccoccccccssres GUD TOLLE 10... $,618,616,494 31 ,.. 3,800,341,629 2, 
CREDITOR. 

Oaeb in hand and in branch t c f c f c 

DRIES oosee. ser sessesseseeeee 2,287,738,7°5 96... 2,309,552,012 88... 2,363,816,889 51 | 
Commercial bills overdue ... 51,934 11... 59,800 14... 563,746 42 | 
Commercial] bills discounted 7 

in Paris not yet due ... 279,552,468 3 242 895,486 73 ... 250,044,440 24 
Treasury bills .... 8 , e aie ™ Bera 
Commercial] 


bills, branch 
UEED nods oncpov cn ee 


¥ mimeo 404,802,423 0 374,2902520 0 .. 
Advances on depos of 


424,255,706 0 





DUDLION .....0cecseccrsscecense- 8,793,300 0 3,431,300 0 2,180,400 0 
Do in branch banks........ 141,600 0 151,400 0 55,800 0 
Do in public securities .. 133,591,757 28 124,095,647 48 143,332,904 26 
Do by branch banks......... 143,090,883 9 158,342,688 0 145,715,944 0 

Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 6 ... 140,000,000 0 








speculators on the Paris bourse. 








—_ 
ae 


[Jan. 7, 1888, 





Government stock reserve., 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable...............00. 99,534,044 45 99,534 044 45 99,626,408 98 
Rentes Immobilisées (Law 
of June 9, 1857).......... 100,000,000 0 .., 100,000,000 0 .., 100,000,000 9 
Hotel and furniture of the 
bank and landed pro 
perty oranches ........... 13,549,462 0 13,5382 975 0 13,472,153 9 
Expenses of management... 56,216 58. 7,962 8 49,411 70 


Employ of the special re 
ch hie ee 


: . 9907,444 16 
DOA TIOG os ves pinssecocencscc cesses 


63,910,957 89... 


9 907,444 16 


11,017,444 16 
49,832,463 25 


01,229,631 57 


—_— 


Total.........00.s0000+2. 8,692,701,946 10 .., 3,6.8,616,494 31 











». 8,800,341,629 28 


The above return compared with that for the previous 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs, , 

EE os Scncévactecsse ote see 113,144,360 | Treasury account .... 23,485,594 
IID iso cb cides dscdessdocstens 67,166,885 | Private deposits . 29,280,137 
Cash 21,813,307 





The advances on securities have also increased 14 mil- 
lions. These exceptionally large variations are due to the 
settlement, and the impetus given to trade by the New 
Year's fetes. The fifteen millions of gold and seven 
millions of silver coin lost by the Bank have been given out 
for the circulation, the greater portion being taken by the 
Treasury. Although a pay-day has intervened since the 
previous returns, there is a large augmentation in the dis- 
counts from the paper sent in at the end of last week. The 
outside rate is, however, already easier, at 2§ to 2¢ per cent., 
while last week discount was almost impossible away from 
the Bank. As money found a more remunerative employ- 
ment in the bourse settlement, foreign bills have been 
sold to increase balances, and the London exchange, which 
touched 25f 36c on Saturday, bad declined to-day to 
25f 325 No specie movements with foreign countries 
are reported. ‘he cash reserve in to-day’s return was 
composed as under :-— 


5th Jan., 1888. 29th Dec., 1887, 


Francs. Francs. 
NN bi anes oie sakes 1,100,829,110 1,1)5,279,197 
Nb vo\nchssmunisadaneelaries 1,186,909,595 1,194,272,815 














2,287,738,705 ... 2,509,552,012 


A large speculator, named Kaltenbach, announced to-day 
that he was unable to meet his engagements. He is said 
to be a seller of 45,000 Rio Tintos and a buyer of 75,000 
Egyptians, and his differences are reported to amount to 
12 millions of francs. Kaltenbach is a merchant in the 
spice trade, and was known as one of the most daring 
He formerly realised a 
fortune in Suez shares, but afterwards made a breach in it 
by speculations in Egyptians. Besides his engagements in 
Rio Tintos, he was now a bear in Suez and Panamas. 

The monthly settlement was against buyers, the 
making-up prices being, with few exceptions, lower than 


at the previous month, while the charges for carrying over 


| wereexceptionally high,2} percent. perannum being paid for 


| Rentes, 4 to 6 per cent. for International Funds, and 10 to 


| 12 per cent. for mining shares. 


A recovery commenced on 


| Tuesday, and has since continued, and the leading securities 





| made a fresh start. 
230,669,984 85 | 


are higher on the week, the more reassuring advices from 
Eastern Europe causing a rise of 2} in Austrian Fours, 
1; in Hungarian, and an improvement in Russian 
bonds. French shares have been favoured, Bank of 
France forming an exception. Suez have gained over 5Of, 
including 20f to-day from buying in on the execution of a 
bear speculator. The speculation in mining shares has 
Rio Tintos have gained 75f on the 
week, at 540f; Tharsis 20f, at 171f; Aguilas 20f, at 105f ; 
Vigsnaes 35f, at 255f; Nickel Company 45f, at 600f. 
Metal Company shares have risen 32f 50c, to 797f 50c, 
after touching 835f. 


Par. Jan. 5. Dec, 29. 

f Da i f c 
| Three per Cents....... 100... 8135 .. 8115 + O20 
Redeemable Threes .. 106... 84 20x ... $4 95 a 
Four &-a-HalfperCnts. 100 .. 107 60 ... 107 124 + 0 47} 
DUES cacti Ve... OQ...  OORe+ Oa 
Austrian Gold 4% ...... 100 ... 88 40 ... 85 75 + 2 66 
Turkish Fours.......... ee CS were 13 80 + 0 20 
Egyptian Unified ..... 500... 37125 ... 370 0 + 1 28 
Bank of France Shares 1,000 ... 4,150 0 ... 4,175 0 - 25 0 
Sanque de Paris....... - isin 5 ME 772 50 + 1 25 
Crédit Foncier.......... ~ 6500... 1,420 0 1,401 25 + 18 75 
Paris Gas Sharss....... ~ 250... 1,370 0 1,360 0 + 10 0 
Suck Catal siii.cdcsiccsee O00"... 3186..0 2,072 50 + 52 50 
POR OUNR., sctcsndinnesnevann ise CU..0+) .. Senn 322 50 + 5 O 

Northern Railway..... 400 ... 1,552 50 1,540 0 + 12 
Western Railway .... 500... 882 50 889 0 + 259 





— 


RT 





| 
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Orleans Railway....... ~ 500... 1325 0 ... 1,310 0 + 15 0 
Eastern Railway....... S600: ..:' “FRR @ ca FG Bs 

Lyons Railway ........ 500 ... 1,247 50 ... 1,235 0 + 12 50 
Southern Railway ..... 500... 1,170 0 . 1,165 0 + 5 0 
South of Austrian Rail 500... 183 75 178 75 + 5 0 


The year that has just expired has not brought the 
hoped-for revival of confidenee and recovery of prices. It 
has been marked by crises and alarms, and although each 
danger has been overcome or averted, the scares have dis- 
couraged enterprise and speculation. The year had 
scarcely opened when the failure of the agent de change 
Vuaflard, and consequent difficulties at a monthly settle- 
ment, produced the first shock to public credit. Next 
| came the Schnaebele affair, and later on an affray on the 
frontier, to remind the country how precarious were the 
relations between France and her neighbour. Two 
Cabinets were overthrown during the year, and the 
Boulangist manifestations threatened for a moment to 
destroy the harmony between the Paris population and the 
Government. The Wilson scandals and the expulsion of 
M. Grévy from the Presidency, resulted in a temporary 
deadlock between the Parliament and the Executive; 
while the situation in Bulgaria was a constant source of 
disquietude, recently aggravated by strained relations 
between the two most powerful neighbours of that country. 
Prices have consequently declined, although no large 
demands for capital have been made on the French 
markets. The conversion scheme, with its creation of 150 
| millions of new Rentes; a Panama loan of 225 millions, 
which was not alltaken up, and of which only a part has 
been yet paid; anda Paris Municipal loan of 40 millions, 
were the principal commitments of the year, to which may 
be added some smallfissues of Algerian railway bonds and 
South American loans, which were not confined to the 
Paris market. Capital has continued to display the same 





timidity, and remained unemployed in the banks 
where the deposits in the seven principal joint- 
stock establishments amounted at the date of their 
last returns to 1,090 millions of francs. Three 


| per cent. Rentes were 1} lower, and Four and a-Halfs 
|3 lower on the 3lst December than at the end of 1886. 
| The long-deferred conversion of the old Four and Four and 
a-Half per Cents., which M. Rouvier had at last the 
courage to undertake, was a warning to holders of the new 
Four and a-Halfs that they will hardly escape a similar 
measure when the ten years’ grace allowed expires in 1893. 
| The fall in redeemable Threes was limited to 1f 10c. Other 
| continental State Funds did not fare better than French, if 
|an exception is made for Spanish and Portuguese, the 
|countries of the Peninsula being outside the range of 
| European complications. Spanish Exterior gained 70c on 





declined 6f 25c, Austrian Gold Fours 5f 75c, Hungarian 
| 7£ 80c, Egyptian Unified 2f, Russian Fives of 1877, 70c, 
}and Turkish 95c. Although the business of the joint- 
| stock banks has not diminished, and dividends equal to 
| those of 1886 may be counted on, prices of their shares 
have generally declined. 
| Comptoir d’Escompte, which has led the successful specula- 
tion in copper, and has gained 10f, at 1,048f 75c, and the 
Franco-Egyptian Bink, which is largely interested in 
Tunisian finances. Bank of France shares have fallen only 
35f on the year, to 4,205f, although for the moment they 
were near losing the price of 4,000f, and the privilege of 
the bank has now only ten yearsto run, Crédit Foncier 
shares lost 35f, Crédit Industriel 11f 25c, Crédit Lyonnais 
8f 75c, Société Générale 21f 25c, Banque d’Escompte, the 
shares of which fluctuate with Italian securities, dropped 
66£ 25c, Banque de Paris 17f 50c. Among the foreign 
financial establishments most dealt in 
Landrbank shares declined 93f 75c, to 418f 75c, while 
the companion institution, the Hungarian Landerbank, 
the liquidation of which has been voted by the share- 
holders, has gained 87f 50c, at 437f 50c. Austrian Crédit 
Foncier shares have declined 60f, to 760f, and Spanish 
Crédit Mobilier, 10f, to 125f. Among miscellaneous 
shares, Paris Gas are 113f 75c lower on the year, from the 
projects of the Municipal Council to promote electric 
lighting, and the extension already given to it by the 
Opéra Comique catastrophe. Suez shares lost 32f 50c, 
although the earnings in 1887 show an increase of 
a million and a-quarter on 1886, delegations are 155f 





The principal exceptions are the | 


here, Austrian | s 
one of the largest and most disastrous, but which proved 
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the year and Portuguese Threes 2£ 50c, while Italian 
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lower on the year, at 880f, a natural decline, as these will 
be all paid off at 500f in 1894, after which the shares held 
by the English Government will receive the dividends. 
Panama shares have dropped 103f 75c, to 317f 50c; 
Omnibus shares, 52f 50c, to 1,157£ 50c. The receipts of 
the latter company have been maintained, but the Metro- 
politan Railway scheme hangs as a menace over it, 
| although the City aud the State continue to disagree as to 
| tke plans to be adopted. Cab Company, at 700f, and 
Transatlantics, at 526f 25c, have remained stationary. 
Match Company shares were 60f lower, at 715f. Western 
Railway shares gained 15f on the year; those of the other 
great companies were lower, the greatest depreciation being 
| 60f in Northern, and 27f 50c in Eastern. With the excep- 
tion of the Orleans, all the great companies showed better 
receiptsin 1887, the aggregate increase amounting to 17 
millions of francs, but the conventions do not permit of 
any improvement in the dividends. Austrian State Rail- 
ways lost 86f 25c on the year, at 493f 75c; Lombards, 
46f 25c, at 175f; North of Spain, 77£ 50c, at 300f£; Sara- 
gossa, 77f 50c, at 253f 75c; and Meridional of Italy, 
22f 50c, at 771f 25c. Portuguese, on the other hand, 
gained 76f 25c, at 636£ 25c. Lombard bonds were 30f 
lower on the year. Other railway bords, both French and 
foreign, were generally 5f to LOf better. Panama bonds 
of the different series fell 50f to 100f. The various City 
of Paris and Crédit Foncier bonds, most of which are above 
par, holders risking a loss on reimbursement for the chance 
of a lottery prize, remained at about the previous year’s 
final prices. 

The foreign trade of Italy in the first eleven months of 
1887 amounted to 1,498,956,875f of imports, and 
970,218,156£ of exports, an increase of 150,066,400 in the 
former, and 91,000,000f in the latter. 

The report read at the meeting of the Vigsnaes (Nor- 
way) Copper Mining Company, just held in Paris, showed 
that 32,615 tons of ore were extracted in the year ending 
the 30th June. To the loss of 204,190f on the year’s 
working must be added a previous deficit of 190,000f. 
The value of the stock of ore and copper was based on the 
low average prices of the year. A special meeting will be 
held shortly to authorise the raising of new capital to 
extend the works. 

The balance-sheet of the Paris Saviags’ Bank for 1887 
|shows 47,376,173f£ of deposits, and 45,502,767f of reim- 
bursements. The number of new accounts opened was 
| 41,414, and of those closed 24,174. After accounting for 
transfers to or from savings’ banks in the departments and 
purchases of Rentes fur depositors, the balance at the end 
of the year amounted to 117,216,511f, an increase of 
1,352,279f, due to 532,270 depositors. 

The receipts from shipping on the Suez Canal in 
| December amounted to 5,000,000f, against 4,341,786£ in 
the same month of 1886, and 4,937,449f in 1885. The 


| total returns were 3,137 ships, and 57,855,868f in 1887 ; 
| 3,100 ships, and 56,527,390£ in 1886; 3,624 ships, and 


62,207,439f in 1885. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in December 
of the last two years :— 

Francs. 
397,897,335 
368 412,372 


December, 1887 
December, 1886 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, December 28. 
The past week brought with it what promised to become 


to be one of the shortest, least considered, and most ill- 
advised labour strikes on record in this country. It may 
hardly be denominated a Waterloo for the Knights of 
Labour, who were behind all of the disturbance, because 
the Battle of Waterloo was hard and well fought. This 
fight did not take place, but its moral effect upon the fast 
disintegrating Knights of Labour cannot fail to be fatal. 
This trades organisation has suffered a decline in members 
“in good standing ” within two years, from about 700,000 





to 200,000. Its stronghold, if it had one, was the Reading 
Railroad and Coal and Iron Company. But this corpo. 
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ration defies them to do their worst, and claims a complete 
victory over them within three days, and without having 
to strike a blow. This strike was ordered late Friday 
evening, December 23rd, and was “ called off” at 2 a.m. 
on Tuesday, December 27th. In one or two previous 
instances, nearly, or quite as many, men have stopped 
work at the command of one of a little band of representa- 
tives, but it bas usually been the result of a strike ordered 
by federated representatives of several labour organisations, 
or by officials of several distinct lines of industrial workers, 
actuated to make common cause. In the great eight hour 
strikes at Chicago in May, 1886, 30,000 packing-house 
employés, 10,000 lumber yard hands, 40,000 clothing opera- 
tives, &c., stopped work. But, after following closely the 
details of labour disturbances in this country for several 


employés (and consequent throwing out of others), in one 
line of industry (much less an instance where the employés 
striking were at work for one firm or corporation), which 
involved 60,000 men, or where the expected effect of the 
strike promised to affect the strikers and the surrounding 
communities as severely as did this one. 

The specific cause of the strike was against the employ- 
ment of non-union labour by the Reading Company, as 
well as by those doing business with the Reading. The 
trouble arose at Port Richmond (Philadelphia), through 
the discharge of a few men for non-fulfilling orders to 
deliver freight, and the employment of non-unionists in 
their place. The outcome was a meeting of a branch of 
the Knights of Labour, at which it was decided that, inas- 
much as the Reading Company had violated its written 
agreement with its employés not to discharge any of them 
without an investigation, and giving the accused a chance 
to be heard, the associated employés (Knights of Labour) 
should refuse to treat with the company in this case 
until the discharged men are reinstated, and the non- 
unionists discharged. And a strike of all railroad 


warehouses, stations, or signal stations, was ordered at 
once. In the meanwhile, the Reading Company had 
ordered some of its men at Elizabethport, New Jersey, to 
load with coal a barge belonging to a prominent coal firm 
having mines in the Lehigh Valley, which are idle now, 
owing to the strike of coal miners in that region. This 
the employés refused to do, claiming that it would be 
working against the interests of Lehigh Valley coal miners. 
They were discharged, and a strike of others engaged 
at Elizabethport followed. 
general strike of Reading employés. 

It is roundly (probably not accurately) estimated that 
some 20,000 Schuylkill Valley coal miners (Reading Mine) 
were forced into idleness by the railroad strike, and that 
about 300,000 railway employés were actually striking on 
Tuesday. For about three months some 20,000 Lehigh 
Valley coal miners have been striking (thus far unavail- 
ingly) for higher wages, the Reading (Schuylkill) miners 
have received an advance of 8} per cent. overthe $2 50c 
rate, to continue until January Ist, after which the 
company was to pay what was paid in adjoining regions. 
The Schuylkill Valley is in the south-eastern “ corner,’ so 
to speak, of Pennsylvania, and its principal coal outlet is 
vid Philadelphia. North of it lies the Lehigh region, and 
north of that theWyoming coal mines ; these three regions 
comprising by far the greater portion of the total developed 
anthracite area of the State. TheSchuylkill mines produce 
nearly one-third of the total Pennsylvania anthracite out- 
put, and several counties of this State are directly depen- 
dent on this industry for their prosperity. The Reading 
Railroad ramifies throughout Eastern Pennsylvania from 





bituminous as well as with anthracite production, and very 
largely with the transportation of both varieties. With the 
Lehigh Valley mines idle(generally producingabout a quarter 
of the total anthracite output), the Schuylkill andWyoming 
Valley employés have been pushed hard to meet the demand. 
Miners north and south of the Lehigh have contributed 
freely to the support of the strikers in the intermediate dis- 
trict. By the Reading strike nearly if not quite one-half of 





the City of Philadelphia to the extreme central-northern 
and central-eastern portions, and has much to do with | 


| employés of the company, except those engaged in running | 
passenger and mail trains, and in charge of switches, | 


This was merged with the | 


years, I do not recall since 1877, a single strike of | 








strikers, as well as draining on their savings (if any) and the 
resources of their own and tributary territory. Meanwhile 
the commercial arteries, supplying to a large extent this en. 
tire region, had been rendered stagnant through a strike of 
engineers and train hands employed by the Reiding Rail. 
road Company. And this in the dead of winter. Truly, 
the prospect was the reverse of favourable. It remains to 
be added that the Keading Railroad Company for a year 
or more had temporised with labour organisations, hag 
gone far in recognising some of their more unreasonable 
demands, and has made more of what appeared to be 
unnecessary concessions to them than any other corpora- 
tion of similar size or extent. This was bound to bring a 
day of reckoning ; particularly, inasmuch as the rela- 
tions of labour and capital, so called, are, and have 
long been, somewhat unsettled. It is true that this action 
on the part of the Reading Company has been due in some 
measure to its inability to assert itself, owing to the 
financial straits in which it found itself. The widespread 
and costly New Jersey coal handlers’ strikes (across the 
river from New York) in January last, which were aided 
by “sympathetic strikes’ on the part of New York 
longshoremen, coal handlers and others, were finally settled 
through a ‘‘compromise,’’ a virtual concession of the 
wages issue on the part of the Reading Railroad Company 
to its Perth, Amboy, and Elizabethport employes. The 
Reading Company also treated with its employés through 
heads of labour organisations, and made some “ capital” 
through theiragreeing to recognise ‘‘labour’s demand,” &e. 
As a result, the employés of this enormous corporation 
have been banded together in Knights of Labour lodges, 
and strengthened for resistance to the company, so far as 
they can be in that way, largely by and with the advice 
or consent of the corporation itself. Finally came the 
clash. It promised to be very serious, but it turns out 
that the Knights of Labour leaders were playing what 
might be termed a great “ game of bluff.” They agreed 
to deliver 60,000 strikers from among the company’s 
employés, but seeing that they could not make good their 
contract, and finding that all the employés at the city of 
Reading—some 2,000 in number—would not strike at all, 
and realising the fearful responsibility of ordering a 
hopeless strike in the middle of winter out of the best 
members of a rapidly dying organisation, the general order to 
strike was withdrawn with almost pitiful haste, consider- 
ing that the leaders in the movement will all be discharged, 
and that no conditions have been secured as the price of 
surrender. 








GERMANY AND AUSTRIA, 
(FROM OUP OWN CORRESPONDENT.) 
Vienna, January 2. 

Last week ended with a third panic on ’Change here, and 
although prices recovered slightly afterwards, the quota- 
tions of the Austrian Creditanstalt, and those of the 
Hungarian Credit Bank, which is in connection with it, 
fell to 264. That is lower than at the time of the second 
panic on the 17th December last. Other prices are much 
the same as they are quoted in the Economist of 
December 19. At the bourse of Berlin, the fall of prices 
was less, and the German Imperial bonds, as also the 
Prussian Consols, have remained untouched by all the 
variations around. 





———1887. ~ 
Dec. 6. Dec. 30. 
Marks. Marks. 
PROOCIA EOE GT vic siden es esssvsne.cdvoreies 107 . 107 
a cali hdd daca aenitbaci 10025... 100°5 
PEMD COOEGIE, BAD os. scnssisescicccevecess 106°75_ ... 106°70 
NN i het a chs Satta 100°40 ... 10040 
Austrian Gold Rentes, 4 % ..........2-sse00 90°80 85°20 
Consolidated Russian Loan, 1875,45 %... 87°25 85°25 
English Russian Loan, i877, 5% ......... 99°25 97°60 
Berlin Discounting Commandit Society 192°70 ... 186 


It is a noteworthy fact that the price of Russian Gold 
stocks, which for many vears were quoted higher than 
Austrian Gold Rentes, have now sunk below their level. 

To-day’s bourse experienced a fourth panic, caused by a 
mistake of the telegraph. The official message from Pesth 
was that Premier Tisza, in answer to a New Year’s congratu- 


all the anthracite miners (including the three regions) were | lation, had said “Iam of those—and I say it openly —who 
| to be made idle, thus cutting off support from the Lehigh ! believe a war imminently before us.’ ln reality he said, 
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“Tam not one of those,” and this makes all the difference. 
To this fatal mistake was added the sudden news that part 
of the reserves had been called up, and this statement 
also is confirmed in a very slight degree only. A portion 
of the new repeating rifles being finished, the 10th Army 
Corps is to be armed with them, and all the officers and 
men in the reserve are called to service for seven days, to 
Jearn the manipulation of the new weapon. The fear of 
a sudden alarm by this harmless measure was entertained 
by the Government, but it was impossible to postpone 
the instruction, as the reserves from the country are 
employed on agricultural work later on. 


The amount of interest and sinking funds to be paid 


for redemption of capital, and the rest for interest, of 
which 10°9 million florins are pay :ble in gold, and 52 mil- 
lions in francs. 

It seems to be certain that the majority of the German 
Reichstag will agree to the proposition of the Imperial 
Government, that assurance against inability for work and 
old age should be organised and managed by the new 
trades unions. 

The gross income of the German railways during the 
month of November amounted to 83,099,302 marks, or 
6,819,892 marks more than during the same month in 
1886. The gross receipts during the first 11 months for 
32,183 kilometres amount to 527,820,940 marks, or 
33,910,135 marks more than in 1886. 

The Prussian Government announces that it will let to 
farm 30 estates and publie farms in 1888, and 42 in 1889. 

The Rhineland and Westphalia iron and steel works are 
enjoying a continued revival of business, with rising prices. 
High furnaces as well as converters and rolling mills are 
favoured with orders in due amount. 

January 3. 

The bourse to-day recovered from its mad panic of yes- 
terday, and the shares of the Creditanstalt, which 
yesterday morning were quoted at 260, rose again to 268 
to-day. Other securities have also improved to some 
extent. The recovery is due not only to the correction of 
the words of Premie: Tisza, which had given rise to a wild 
fear of war, but also to the German Emperor’s reassuring 
words spoken to the Generals at the New Year's reception, 
and obviously intended to dispel the apprehensions of war. 
The publication of the forged documents, which. it is 
believed could not have taken place without the approba- 
tion of the Czar, is regarded as a strong proof of the proba- 
bility of peace. The Kélnische Zeitung says that the dis- 
cussions and quarrels between the Russian and German 
papers have by this means been deprived of their venom. 
The following assertion also contained in the Cologne 
Gazette produced an excellent impression in this country :— 
“Under whatever pretext Russia may attack Austria, she 
will find the German people fully armed side by side with 
her ally. The German nation is firmly resolved that 
Austria shall not be thrown to the ground, and shall not 
even be exposed to the danger of being thrown to the 
ground,” 

From the Prussian iron and steel works a constant 
revival is reported. Prices have been continually rising in all 
sorts of pig-iron, rolled and wrought iron and steel, since 
the month of October. Iron ores are much asked for. 

A sensation has been produced in Germary, in conse- 
quence of the discovery of new gold reefs in the German 
colony Angra-Pequena, or “ Liideritzland,’’ which are said 
to be very rich. They have been discovered by an English- 
man, Stevens, whose father had taken a specimen from the 
spot, and left to his son in Australia, who, after the death 
of his father, sailed to Southern Africa. The German 
South-Western African Company, who are the proprietors 
of the district, have ceded it to Stevens, ander the 
condition that they are to receive one-eighth of the net 
income of the gold production. 

The building trade is rapidly increasing at Berlin. The 
total number of rooms reached in 1881, 279,187, with a 
rent of 166,727,358 marks, or an average rent of 597 
marks, and was in 1887 increased to 332,039 rooms, with 
a total value of the rent of 208,365,231 marks, or 627 marks 
on the average. In 1881, 3°23 per cent. of the houses were 
empty; in 1887, only 1°82 per cent. The mortgage debt 

of Berlin houses amounted at the end of 1887 to 2,680 
million marks. 
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to-day at Vienna is 101 million florins, of which 213 are | 


bearing of my comments, and youask “‘ whether I mean 
IT ecceeeeseenenseneeenenncnesnepernennine ee eee 


The returns of the foreign commerce of Roumania:show 
very clearly the consequence of the tariff war with Austria. 
Imports in general decreased from 359,907,178f in 1883 
to 296,497 ,362f in 1886 ; exports increased during the same; 
fouryears from 220,650,279f to 255,547,263£; but the export 
of corn and flour diminished from 197,920,416£ in 1883 
to 184,172,212 in 1886, and the export of cattle from 
10,877,538 to 7,156,560f. The raising’ of the duties on corn 
in Austria-Hungary caused a strong change in the direction 
of foreign commerce. Whereas Austria-Hungary had in 
| 1885 imported from Roumania corn and cattle to the 
value of 83,783,113f, this export was diminished to 
34,677,718£ in 1886. To England the exports of corn and 
cattle from Roumania amounted in 1885 to 85,046,660f, 
and in 1886 to 116,627,134£. France imported 11,617,590£ 
in 1885, and 29,134,135£ in 1886 ; and Italy also increased 
her imports by 4 millions. 



































Correspondence. 








REDUCTIONS IN THE IRISH LAND COURTS: 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—In an extract from your paper, republished in 
the Daily Express of the 2nd January, | find it stated, in 
reference io reductions on judicial rents, ‘‘ These reduc- 
tions we calculate will reduce the average of judicial rents 
to about 5 per cent. below the tenement valuation.” As [ 
think that these statements, true as they are, might lead 
to a false impression in the minds of the British public as 
to how the Land Commission are now fixing rents 
in Ireland, I wish to make the following remarks. The 
standard you mention of 5 per cent. below the tenement 
valuation (a valuation made on a basis of prices ‘much 
below the present) has only bee. reached by taking the 
reductions as a whole. There were still some holdings 
coming before the Land Courts where the rents were much 
over the valuation, and now that leases are to be broken, 
many such will keep turning up. It is these comparatively 
high-rented holdings, which are, as a rule, cut down to 
about the tenement valuation, that raise the average 






























of judicial rents to even the low basis of 5 per 
cent. under that valuation, and keep. up some 
complexion of justice before the English public. There is 







another side to the picture when low-rented estates like 
that of M: Arthur Kavanagh, of Borris (himself a 
descendant of one of the most ancient Irish landlord 
families, and notoriously a most excellent landlord) come 
before the Land Commission. There the rents have for 
generations stood at or under the tenement valuation, and 
how are they treated? On some flimsy pretence that the 
Government valuators failed to see in their day, his rents, 
though obviously fair and once popular, are ruthlessly cut 
down 35 per cent. and more for political purposes. It 
would be difficult to arrive at any other reason. But his 


cases are not exceptional. I give a case on my own estate :— 
Judicial 

























Valuation. Old Rent. Rent. 
Tenant Acres. £ £ £ 
James Bannin.. 90 ......... OP eccanstee Oe sega 34 






This farm had been used asa home farm. No tenant 
improvements existed prior to the lease; the house was 
built by my father, who laid out 1,000/ on improvements, 
manuring, reclaiming, and fencing; and for all this only 
charged 51 over the tenement valuation of 1852, the lease 
of thirty-one years dating. from September, 1853, the 
year after that vaiuation. The case is thus even stronger 
on the improvement question than those of Mr Kavanagh; 
but a further very conclusive proof that values have not 
fallen to an extent to justify the reductions of the Land 
Court, and that these reductions are political, lies in the 
fact that a tenancy on the same estate, the unreduced rent 
of which was four pounds yearly, has been sold (tenant 
right) for ninety pounds, or atout 22} years’ purchase, 
since the above decision. Groreres Huty, D.L. 

Co. Kilkenny, 3rd January, 1888. 





























THE RIGHT OF ISSUE. 
TO THE EDITOR OF THE ECONOMIST. 
S1r,—You observe that you do not see the practical 
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to say that every bank is free to issue notes, or only such 
banks as are specially authorised? If the latter, is not 

sve special authorisation a Government conferred privi- 
eze?” 

I trust that the following remarks will set the matter in 
a clear light. 

It was held by all the modern judgesof England, and 
stated in all the standard text books of mercantile law, 
that at common law no obligations, even though made so 
by the obliger himself, are transferable. The sole excep- 
tion to this rule were bills of exchange, which were trans- 
ferable by the Lex Mercatoria, and therefore allowed by 
common law. But a series of decisions of the King’s 
Bench, presided over by Lord Holt, held that promissory 
notes were not mercantile documents recognised by the 
Lex Mercatoria, and therefore were not legal instruments 
at common law. In consequence of these decisions, the 
Act founding the Bank of England specially authorised 
them to issue a certain number of sealed bills, transferable 
by indorsement, and an Act of 1705 placed promissory 
notes on the same footing as bills of exchange. Lord 
Holt’s decisions passed unquestioned from 1692 to 1868. 
And this was the foundation of the prevalent opinion 
that promissory notes were first legalised by the Act of 
1705, and of your expression that issuing notes is a 
“ Government conferred privilege.”’ 

But in 1868 I was selected by the Law Digest Commis- 


sioners to prepare the Digest of the Law of Bills of | 


Exchange, and to examine critically, and pronounce a 
judgment, on all disputed points relating to them. By 
adducing an unbroken series of cases during five centuries 
in the Courts of Common Law, I proved to the satisfac- 
tion of the Commissioners that the doctrine of modern 
judges, which, in fact, only dates from 1800, respecting the 


non-transferability of obligations at common law, was | 


entirely erroneous. Ialso held that Lord Holt’s decisions 
were erroneous ; that promissory notes are perfectly legal 
instruments at common law, and, therefore, that the Act 
of 1705 was unnecessary. These doctrines received the 


entire approval of the Commissioners, but, in conse- | 


quence of the dissolution of the Commission, they 
were never published authoritatively. 


But in 1875 the whole question came before the Courts | 


of Common Lawin the great case of Goodwin v. Robarts. 
And the Court of Exchequer Chamber, having my digest 


| before them, decided that I was right in every particular. 
They formaily reversed the decisions of Lord Holt, and | 


said that the Act of 1705 did not for the first time legalise 
promissory notes, but simply declared the common law on 
the subject. 


The effect of this judgment is that the issue of notes is | 
not a privilege which can only be granted by Statute, but | 


that it isa common law right, which can only be taken 
away by Statute. 

But strict legal right and public policy are two different 
matters. 
had so abused their rights of issuing notes ad libitum, 
that they had produced great evils, and that the right 
itself required to be curtailed. Accordingly, in 1826, an 
Act suppressed all issues of binkers’ notes below 51. In 
1844, Sir Robert Peel wished to suppress all notes of 
private banking companies. The banking interest, how- 
ever, was too powerful to enable him to effect his entire 
purpose. But the Act of 1844 prohibited any new banks 
from issuing notes, and restrained the rights of those 
which were then issuing notes within certain 
limits. 

From this it follows that the rights which certain banks 
still retain to issue notes is not a ‘“ Government conferred 
privilege,” but the remnant of a common law right, which 
Sir Robert Peel, with all his power, was unable to take 
away.—I am, Sir, your obedient servant, 

Henry Dunnina MActeop. 

Oxford and Cambridge Club, Jan. 3, 1888. 


THE CASE FOR PROTECTION. 
Cueapness has no meaning for an empty purse. 
TO THE EDITOR OF THE ECONOMIST. 


Statesmen came to the conclusion that bankers | 


strict | 
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part in this discussion before, to put before your readers 
some part of the faith which we protectionists hold, and 
to invite your criticism. 

In limine, I must protest against the notion which you 
urge, that those who criticise Free-trade are bound to agree 
upona remedy. The diagnosis of the disease may be per- 
fectly correct, and yet doctors may differ about the method 
of cure. In fact, no set of men differ inter re more than 
Free-traders themselves. Some, like Mr Cobden, advocate 
treaties of commerce, others, like Mr Cobden’s wilder fol- 
lowers, insist that such treaties are utterly mistaken, 
since it is better for England to open her ports freely to 
everything than to make bargains with foreign nations. 

Putting your demand aside that the critics of Free-trade 
should first agree about a remedy as unreasonable, let us 
face the actual issue. 

Free-trade, then, I take to mean unlimited competition 
in the purchase of commodities—that is to say, it means 
the survival of the cheapest. In your last week's article, as 
in an article you specially devoted to myself sometime ago, 
you sarcastically observe that the opponents of universal 
cheapness champion in effect the blessedness of dearness, 
and postulate dearness as an end to be desired and 
struggled for. 

It seems to me that this sarcasm is neither well-timed 
| nor effective. Cheapness and dearness are relative, and 
not absolute, terms. They depend for their meaning not 
upon any fixed standard, but upon the purchasing power 
of the individual or the community. As I have said else- 
where, what is cheap to a Rothschild is very dear to a 
Member for Salford like myself, and is dearer still to more 
impecunious people. 

The cheapness or dearness of an article depends, there- 
fore, on the income of the purchaser. If his income be 
large, the mere market price, as measured by the counters 
we call money, is more or less immaterial. If his income 
be small, and incompatible with his desires, it is of equally 
small moment on the other side. 

Free-traders, it seems to me, in their advocacy of cheap- 
ness as an end, have forgotten the truism here formulated, 
| and which I have ventured to put in the form of a proverb 
at the head of this letter. They have ignored the fact 
that men must have incomes before they can buy at all, 
and that the securing of cheapness is a secondary matter 
to receiving income. If a man is well employed, and 
| receiving good wages, he can afford to pay a higher price 
for an article than another man who is receiving a much 
smaller income, and yet be better off. To an artizan whose 
| wages have been kept up at an inflated level by the opera- 
| tions of a trades union, it may bea slight advantage to 
get his loaf a little cheaper than formerly, but to an agri- 
cultural labourer, who has seen his wages come down again 
_ to seven shillings a week, because corn has come down in 
| value, the fact that his loaf is a little cheaper may not have 
| the same recommendation. 

My contention is what it has always been, that the 
cheaper we can buy our commodities, and the better, so 
long as we do not sacrifice income to cheapness. But this 
| proviso, which I can nowhere find stated in the creed of 

Free-traders, seems to me absolutely indispensable to the 
| truth of the proposition. 
| There is no dispute between us, so long as the problem 
| is limited to the most economical way of spending our 
income. Free-trade no doubt secures that better than 


| 





we all had ready-made incomes to spend. 
| What I do say is, that so long as the very large propor- 
| tion of the community must earn its income before it 
| can spend it, it is absolutely essential we should test our 
| fiscal policy, not bythe best way of securing cheapness 
| (which is a word without meaning to people without 
| incomes), but rather to securing the most regular employ- 
| ment and the best income, we can for our people. 
| That, and not to exalt the virtue of dearness, as you sar- 
castically put it, is the real aim of the Protectionist. 

I do not say that the Protectionist is justified when he 
| insists on the righteousness of his aims, but I do say that 
| if heis to be answered, it must be by showing that his 


| 


| methods diminish the purchasing power of the community, 


| 
| 
| 
| 


Siz,—In your last number you challenge the opponents | and not that they increase the money value of commodi- 
of Free-trade to state their case. In the absence of a more | ties, and that the two things have to be measured by an 


skilful champion, will you permit me, who have taken some | entirely different standard. 
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any other plan, and Free-trade would be unanswerable if | 
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Although this is not a proof in any way that protection 
js right, I do claim it to be a complete answer to your 
article, in which it seems to me you win a certain victory 
‘by postulating an impossible foe, and confounding him 
with very easy sarcasms.— Yours respectfully, 

Bentcliffe, Eccles, Henry H. Howorrn. 
January 3, 1887. 


——— 


BOUNTY ON INDIAN EXPORTS. 
TO THE EDITOR OF THE EOONOMIST. 

Srr,—It appears to me that able writers on both sides 

of the bi- metallic controversy advance unsound arguments 

respecting the asserted bonus obtained by the Indian 

wheat exporter through the depreciation in the gold value 

of silver. 

With your permission, I should like to try to show how 
the matter presents itself to my mind. 

I assume that gold, the standard of value of England, 
and silver, the standard of value of India, bave changed 
in recent years in relative value from 154 to 1 to, say, 20% to 
1. Tassume also that gold prices in England of commo- 
dities, including wheat, have fallen in a somewhat similar 
ratio, but that prices in India (expressed in silver) have 
remained approximately unaltered. I do not pretend to 
accuracy in these proportions, but my argument requires 
no more than an admission that such changes as have 
occurred have been of the character or in the directions 
indicated. 

Now, the above changes may be regarded as already 
completed, or as in progress—that is, in course of develop- 
ment. The idea of completion involves the supposition 
that the sum of all values in England has adjusted itself 
to the new relation between gold and commodities ; that 
a sovereign now buys 203, where it formerly bought 153 ; 
that gold wages have fallen in the same ratio as com- 
modities ; and that rents and the capital value of land and 
| improvements have also so fallen. In parenthesis, I may 
say that it is not necessary to this idea to assume that 
‘full readjustment of the relations between debtor and 
| ereditor has been effected. Under these assumed circum- 
| stances, I see no room for any idea that the Indian wheat- 
| grower, or exporter, receives any encouragement from the 
‘change. His wheat costs him exactly what it did before. 
| It exchanges in England for less gold, but that gold buys 
| him exactly the same quantity as before of English manu- 
factures, or of silver—the same number of rupees with 
which to provide his expenses and his profit, and those 
| rupees will buy him in India neither more nor less of 
| India’s own products. 

Now, is there any discouragement tothe English wheat- 
grower ? He has suffered much while the change was in 
progress, while his expenses remained on the old scale, and 
the value of his crop was on the new scale. The Indian 
| grower escaped these troubles, because his prices remained 
|Steady. But to call this a bonus to the Indian is a 
|misuse of terms. The troubles of the English grower 
would not have been lessened by imposing similar troubles 
|on the Indian. 

The accuracy of this view is not affected by ordinary 
market fluctuations in either country, or by the fact that 
|some prices may have been affected otherwise than by 
appreciation of gold. 1am writing only of the persistent 
change indicated to every eye by the gold price of silver. 
| That that change indicates appreciation of gold rather than 
depreciation of silver is shown to be at least highly pro- 
bable by the admitted fact that prices in India have not 
risen, but that prices in England have fallen. 

But those who maintain that the change in the relation 
| between gold and silver has given and continues to give a 
bounty on the export of wheat from India may be content 
to assume that the bounty depends on a progressive 
change, and will cease when gold and silver become again 
exchangeable at an approximately fixed ratio, or will even 
be succeeded by a penalty on the export of wheat, should 
the gold pzice of silver rise again. If they are content 
with the idea of a bounty so restricted, Iam not much 
concerned to question its reality. It becomes then no 
more than an everyday profit on an ordinary mercantile 
transaction. It will cease when silver ceases to fall, and 
can hardly be an encouragement to the farmer when pre- 
| paring for next season's crop, though it may be a windfal) 
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to the merchant who happens to hold wheat when silver 
falls in price. Even in this restricted view the idea 
requires much qualification, but is too complicated for 
unravelment with the brevity necessary for your columns. 
In this form it is in no way analogous to the foreign 
bounties on exports of sugar.—Yours faithfully, 
PripEaux SE.sy. 
4 Threadneedle street, 8rd January, 1888. 
(Bank of Australasia.) 


TO THE EDITOR OF THE ECONOMIST. 

Str,—From time to time, I have seen a good deal of 
correspondence in your paper as to depreciated currency 
working as a premium on the exportation of wheat. It 
so certainly does, that it is difficult to conceive a contrary 
opinion. Wiseenen an ounce of fact is worth tons of 
argument, and I give you the following extract from a letter 
just received from the River Plate, where, as in India, a 
depreciated currency exists—in the one case paper, in the 
other silver :— 

“ Aided by the high premium on gold (in other Words, 
depreciation of paper money), we have been able to make 
further purchases of wheat.” 

But for the depreciated currency, they could not have 
bought the wheat for shipment.—Yours truly, 

Wrwopm. C. A. Miuuiean. 

Liverpool, 4th January, 1888. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—In a letter published in your number of 31st 
December, Mr W. E. Bear asserts that the fall of 25 per 
cent. in Indian exchange operates as a bounty to that 
extent to the Indian exporter. 

Notwithstanding the confidence with which this asser- 
tion is made, I venture to question its accuracy. 

Is Mr Bear sure that the bounty does not operate the 
other way? 

Take Mr Bear’s data, that the exchange, or the value of 
silver relatively to gold, has declined 25 per cent., while 
the value of silver, z.e., purchasing power over commodities, 
has remained the same. Gold, then, has risen in value 
relatively to silver and to commodities 33} per cent. 
Consequently, ifa quarter of Indian wheat cost before the 
fall of exchange 20 rupees, the English importer would 
have to pay, assuming the rupee at 2s in gold, 40s per 
quarter, while after a fall of 25 per cent. in exchange he 
could buy 20 rupees, or a quarter of wheat, for 30s. 
Where is the bounty to the Indian? He obtains 20 rupees 
in both cases, and the value of the rupee is unchanged. 

May we not say that a bounty of 10s per quarter to the 
English importer “is so obvious that it should not need 
a word of argument”? In truth, the apparent bounty is 
illusive. The Indian measure of value, silver, has remained 
stable; the English measure, gold, has expanded 334 per 
cent., therefore, a smaller number of measures only are 
required to transfer the same value, but the actual amount 
of value transferred is unchanged. 

The Indian exporter would gain an advantage if the 
gold price did not fall as the exchange falls, but both must 
fall in unison, because the appreciation of gold which pro- 
duces the one produces the other, although for several 
reasons, such as the speculative action of merchants and 
exchange dealers, the two depressions may not be quite 
synchronous. 

In view of these considerations, the absence of any bounty 
either to the East or to the West seems to me evident.— 
Yours truly, SEsE. 

London, 3rd January, 1888. 


Motices of Books. 





Tue Argentine Information Office, 22 Great George street, 
Westminster, which is an official agency, sends us a useful 
map of the Argentine Republic, together with a short 
description of the country, and the latest information as 
to its commerce, industries, agriculture, &c. It is to be 
obtained free. 
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The Financial Elements of Brewing. By Whately W. Ingall. __ Ma nchester Victoria Hotel So. (L.).—Capital, 75,0001, in 
Tus pamphlet is composed of a series of papers published 5I shares, The company has been formed for the purpose 
during last year in the Country Brewers’ Gazette. Their of acquiring the Victoria Hotel, Manchester, which, it jg 
appearance in that paper is no doubt a guarantee for the said, has been recently erected and decorated by the Cor. 
accuracy with which the subject is treated. | poration of Manchester, at a cost of over 100,000/. The 
r | company purchases the lease of the hotel and all the furnj- 
Mathieson’s Highest and Lowest Prices. Published by | ture and fittings, together with the cash balance and deposit 
Fred. C. Mathieson and Son, Bartholomew House, Bank, | of 5,000/, for the sum of 80,000/, payable 55,000/ in cash, 
E.C. 2s 6d. | and 25,000/ in cash or shares, at the option of the company, 
Tus work contains the highest and lowest prices, dates |The sum available for working capital is thus 15,0002 (in 
when they occur, and extreme fluctuation of every security | addition to the cash balance of 2,000/), and this is, in the 
in which business has been officially recorded during the | opinion of the directors, a sum sufficient for all require- 

year. It also contains the higbest and lowest prices of | ments of the business. 
the principal stocks monthly for 1887 and yearly for the; . : ; : 
previous five years, together with the dividends paid foe | Victorian Government 4 per Cent. Inscribed Stock.—Issue 
the past six years, &c. of 1,500,000/ at a minimum price of 104 per cent. The 
London and Westminster Bank will receive tenders up to 
the 10th inst. for the above loan, which is required for 
s vublic works purposes. The stock will be in addition to 
NEW CAPITAL OREATIONS. “a rank pr. passu with the 4,500,000/ already issued, 
The new issues of the current year, exclusive of vendors’ | and will be inscribed at the London and Westminster 
shares, &c., have been as follows :— Bank, Limited, where it will be transferable without 
Capital ace furthe, | Charge and free of stamp duty. The interest, at the rate 
Applications. thereon Liability. | of 4 per cent. per annum, will be payable on the ist 
amount previously subscribed ............ as . January and Ist July, and the principal will be payable at 
Issues of the week :— A the same Bank on the Ist October, 1920. The Govern- 
anes Seosepeess Delt Mising (le) ment of Viotoria state that the present issue of 1,500,0001 


£1 shares * 3 30,750 
International Sleeping-Car Co. ‘ay . : ltt E mages 

5% £20 bonds for £200,000, at 98 % ... 196,000 196,000 . | will meet all their requireme nts for the current year, 
Manchester Victoria Hotel(L.), £5 shares 37,500 87,2 during which no further issue will be made. 
Si Pauli Breweries Co. (L.) of Bremen, 

£10 shares.......... oe 140,000 ...... 28,000 ..... 112,000 ‘ P f F 
on Serre West Hartlepool 34 per cent. Loan.—The corporation is 


Sons Martlenoat si x Lown - — 285,000 1,275,007 | desirous of borrowiug about 20,000/, in sums of 100/ and 
rE somes upwards, on security of the rates of the town, bearing 
y ee ersesss » 2,054,500 . ‘ ° 
ee — — interest at 3} per cent. per annum, payable half-yearly, 
c r year :— . . +. ' cy cee Y 

Total subscribed for y The principal money secured by each mortgage will be 

1887 6 : ag 7 * gas 
ries or taken either for a fixed number of years, or repayable at 

0 (7,972, 7 . - d 

BER ISe SR a EE RR ae 109,031,000 six months’ notice. 
SE azathnceccheitidnsdibeaiiiiieanes 145 650,000 





We have received the following prospectuses :— 

Durban-Roodepoort Gold Mining (L.).—Capital, 90,0007, SAVINGS’ BANKS RETURN. 
in 17 shares, of which 61,500 are offered for subscription. \ 
The company is formed to take over as a going concern | * 
the Durban-Roodepoort Gold Mining Company, Limited, 
of the Transvaal and Natal, with its mineral and water 
rights, machinery, and plant, and to further develop the 
property. It is stated that the African Investment Cor- 
poration, Limited, before they undertook to submit this | 
property to the public, instructed the Bank of Africa to 
nominate an expert, to be selected by the bank, to inspect ene roams. ~~. — 
and report on the property. This expert’s report was Commissioners. _ Commissioners. 


Return showing the amount received from, and 
| paid to, Savings’ Banks and Post Office Savings’ Banks, 
|in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
| the Savings’ Bank Investment Account, during the four 


OF 


weeks ended December 31, 1887: 


received in London (by cable) on 20th December, 1887, in | gayinos' BANKS :— . sa oe 
which he says that he considers the property warrants the In money and interest credited .............. 85,943 1 2 2510.3 4 9 
° ° ° e F | For stock sold or purchased for the 
expectation of a sufficient yield of ore to keep a 50-stamp Savings’ Bank investment account........ 6,880 12 1 18,443 13 5 
, i 7 . 710A , | Transfer certificates to and from Savings’ 
battery going for more than ten years. The _ price to be Banks and Post Office Savings’ Banks ... 954 2 6 85 5 
paid for the whole of the properties has been fixed by the aad ae 


vendors at 70,000/, payable 20,0007 in cash, and 50,0007 in —_ 06,777 15 9 272,764 2 7 


cash or shares at the option of the directors. The working Post OFFICE SaviNos’ BANKS :— aes 
° ‘ rn i Pi.» : n money and interest creditec 82,132 3 § 170,973 7 3 
capital of 20,000/ is, in the opinion of the directors, ample | for stock sold or purchased for the F 
for the purposes of the company. Savings Bank investment account 28,639 5 65,47 
- re » hs 9 Transfer certificates to and from Savings 
International Sleeping-Car Co. (L.).—Issue of 200.0002, Banks and Post Office Savings’ Banks ... 3,247 4 


in 5 per cent. bonds, of 20/ each, at 98 per cent., or aaa ho a an ae 
19/ 12s per bond. The interest on these bonds will be 
payable in London or Brussels on the lst July and 1st 
January in each year, and a full coupon for six months’ At 81st Dec,, | At Correspond- At Correspond- 
ok ? ° - . 1887 ” | ing Period Last | ing Period Last 
interest will be payable on Ist July, 1888. The bonds will S87. Month, Year 


be redeemed in twenty years at par by annual drawings, | tocjamountatthecreditoli =~ ESC 


commencing Ist July, 1889. The accrued interest on bonds on oe Or 15410 7 
. . . . savings 7,156,131 7 5) 47,335,117 14 3 46,653,154 
redeemed will be applied to increase each succeeding | yepostoticeSavings Banks | : ee 


annual redemption. The bonds of the company are a first FUNG ......sssssessesccesceseeeeee} 03,904,126 9 2 53,927,612 12 10 50,882,382 15 5 





charge on the net profits of the company, and have also a | Total ..........0..+-++. 101,060,257 16 7 101,262,630 7 1, 97,585,587 6 0 
prior lien on all the property of the company, and have vo ' me 
the right under Belgian law, in case of liquidation or | savines’ Bank — ixvestwent 
. mee : = | AccouNT :— 

default of the company, to sell its whole property, and be | “Total amount of stock held 
paid principal and interest in full before the shareholders for depositors in— 

: thi T} a ital o ‘red for th | Trustee Savings’ Banks...... 961,583 7 6 950,339 19 $40,634 8 1 
can receive anything. 1e new capital is required for the | Post Office Savings’ Banks..| 3,345,105 14 3) 3,309,516 9 2,896,891 $ 6 
immediate redemption of 100,000/ of bonds of shorter date, | : 
to pay off 50,0001 outstanding loans, and 50,000/ for 


additional rolling stock, chiefly in connection with the | i 





Total ...........s0000) 4,206,604 1 3 4,259,866 8 7) 8,787,425 16 7 


development of the new services of trains for Russia, {0 READERS AND CORKESPONDENTs. 


Spain, and Portugal. It is stated. that for several years The Kditor of the KcoNoMIST cannot undertake to return rejected 


past 5 per cent. per annum has been paid upon the paid-up ooumniections 
share-capital of the company. Communications must be authenticated by the name of the writer. 


ed ip dapat eee toreaamateal baste 


ee 





Jan. 7, L888. | 


—_— 


Che Bankers’ Gasette. | 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


sn ACCOUNT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Jan. 4, 1888. 


{[SSUE DEPARTMENT 








£ ef 
Notes issued.,...... s+. 35,213,195 Government debt ... 11,015,100 
Other securities ..... 5,184,900 
Gold coin & bullion... 19,013,195 
Silver bullion Lith oes 
35,213,195 35,313,195 
HANKING DEPARTMENT). 
£ £ 
croprietors’ capital... 14,553,000 Government secur) 
Rit ads cvcdus veces = a ere rere 4,243,230 
Public deposits*,..., 6,799,331 Other securities ... 22,242,832 
Other deposits........ 23,407,338 Notes...... ewe 
Seven-day and other Gold and silver coin 1,151,019 
SE cin obstiabitncé cial 160,923 
48,042,531 48,042,531 


* including Exchequer Savings’ Banks, Commissioners of National Debt, an¢ 

: dividend accounts. 
Dated Jan. 5, 1888, F. MAY, Chief Cashier 
THE OLD FORM. 


Che above Bank accounts would if made out in the old form pre- 
sent the following results :-— 





LIABILITIES, & ASSETS. £ 
(rculation (including tank ONS ui nsivtecnsx ved scdacy’ 38,133,062 
post bills) ................06 24,965,668 | Coin and bullion... 20,164,214 
Public deposits .............. ‘ 6,799,331 
Private deposite ............. 23,407,338 
55,175,337 58,297,276 


The balance of A-xset» avove Liabilities ovimy 3,121,9392, as stated in the above 
aqcount under the head Rear, 


y FRIDAY NIGH14 
I'he preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decrease. 
£ 
Uirculation (exciuding Bank post bills).............. . 746,925 
Public deposits ...............sec00 1,336,577 


NII css Sac sancssiseuies ovanegsiousesaivesechasetens 
Government securities... 232,631 
Other securities ............ 2 716,875 
Bullion 245,333 
Reserve..... .... wii cineloeitinesieniinilinaanal 
chibi sabes ccuche drinks tet titeasbtctri tes vas cewek 





of 501,592 
47,193 on ° 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 4, 1888 :— 





* @ 

> @ 
Gold Circulati’n Securities sais 
Coin and! ,!2 from (ex cludn in e=\e 
ate, Abroad, or Bank P $ Deport. Banking Keserve. “2 cc 
Bull on. out for “Billed Depart- ~g% 
Export ment. o~ |g 
ws 
£ £ £ & £ £ aD 
Oct. 12 20,504,541 103,000 in 24,888,775 27,032,489 33,535,254 11,315,766 4144 
19 20,052,242 48,000 im 24,532,825 26,519,873 32,642,476 11,719,417 432 — 


26 20,092,264 
Nov. 2 20,148,759 
9 20,364,627 
16 20,310,182 


60,000 in 24,210,255 26,395,333 32,137,667 12,082,009 454 
35,000 im 24,514,215 25,814,714 31,789,916 11,834,544 453; — 
109,000 in 24,301,495 25,859,808 31,417,63y i2, 
40,000 in 24,121,670 25,760,444 31,213 


3,733 








23 20,275,564 128,000 out 26,196,919 21,319,188 _ 

30 20,352,622 110,000 out 23,846,395 26,288,937. 31,350,944 35 — | 
Dec. 7 20,423,459 nil 2,847,255 27,041,322 32,059,049 ni | 

14 20,548,682 nil ey 





21 20,480,156 
28 19,918,881 
Jan. 4 20,164,214 





147,000 out 
170,000 out 
122,000 in 





1 
1 
569,940 28,371,744 32,987,754 1: 
922,100 28,211,641 33,265,686 1 
4,060,820 27,830.417 33,536,556 1 
4,807,745 30,206,669 36,486,062 } 

Subjoined 1s our usual table, affording a comparative view of th® 
Bank Returns, the Bank Rate of Discount, the Price of Consols, th® 
Price of Wheat, and the Leading Exchanges during a period of fou™ 
years corresponding with the present date, as well as ten yearS 
back, viz.:— 














At corresponding dates! Jan. 9, Jan. 7, Jan. 6. Jan. 5, Jan. 4, 
with the present week. 1878. 1885. 1886 1887 1888 
Circulation (excluding £ £ £ £ £ 
Bank post bills)......... | 27,605,785 25,198,310 24,932,045 24,897,720 24,807,748 
Public deposits ..... .... 4,384,488 7,038,920 5,154,547 9,002,646 6,799,331 


Other deposits ..... ...... 
Guvcrnment securities 
Other securities wid 
Reserve of notes & coin 
Coin and bullion ......... 
Proportion of reserve 


25,357,887 
18,417,509 
17,625,966 
11,902,216 
24,508,001 


26,820,332 
15,753,665 
24,907,056 
11,274,468 


20,722,768 


27,880,163 23,945,751, 23,407,838 
17,946,615 17,931,805) 14,243,230 
22,303,321 22,775,089, 22,242,832 
10,732,766 10,229,511 11,556,469 
19,964,811 19,307,231 20,164,214 





to liabilities sneanes 408 % 333% 32} % 303 38 7 
Bank rate of discount... 3% 5 7 4% 5 % 4% 
Price of Consols ......... 944xd 998 99}xd 1003 103 
Price of silver per oz ... 539d 50d 464d 463d 444d 
Average price of wheat bls 8d 31s 1ld 30s 3d 35s 10d 30s 9d 


¥xe. on Paris (short)...| 25 124 174 25 31} 36} 25 214 26}25 314 36} 
~ Ansterdam( ,, )...| 12 2} 23/12 2 $8 12112 215 2412 3121 122 | 
— Hamburg (3 mouths) 20 62 2 68 72 2054 68 20 63 67 | 20 49 53 | 
Clearing house return... |100,834,000 119,277,000 119,786.000 169,583,000 161,536,000 


25 314 36} 


The amount of the ‘‘ other deposits,” compared with the “ other 
securities,” showed in 1878 an excess of 5,731,921/; in 11885, an 
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| Government deposits 
| Private deposits 


Dec. 30, ,; Dec. 23, ; Dec. 30, 
1887. | 1887. | 1886. (Last Week| Last Year. 
ASSETS. £ £ | £ £ £ 
Coin and bullion—gold ...; 7,098,000} 7,368,00°) 6,682,000\— _270,000|;+ 416,000 
- silver...| 14,405,000) 14,528,000, 13,853,000;— 123,000,+ 552,000 
Discount and advances ...| 19,380,000) 17,466,000, 18,216,000) + 1,914,000'+ 1,164,000 
LIABILITIBS. 
| Circulation ................+:+++ 39,139,009 _ 37,434,000 36,346,000'+ 1,705,000 +_ 2,793,000 
NETHERLANDS BANK. 
Dec. 31,; Dec. 24, ; Dec. 31, | Ls 
1887. F 1887. , 1986,” |Last Week.|Last Year 
ASSETS. £ £ m9 £ & 
Oon aad bullion—Goid ...| 4,051,004) 4,050,000; 5,548,000)+ 1,000 }|— 1,497,000 
- Silver...} 8,206,000; 8,196,006; 8,128,000)+ 20,000 /+ 78,0ue 
imscount and advances ...| 8,995,000) 8,458,000| 7,798,000|+- 537,000|+ 1,197,000 
LIABILITIES, 












excess of 1,913,2767; in 1886, an excess of 5,576,842 ; and in 
1887, an excess of 1,170,692/. In 1888, there is an excess of 
1,158,506/. 

In 1885, the release of the dividends led to the usual tempora: 
glut of money, and quotations for both discounts and loans receded. 
The discount houses reduced their rates for deposits to 34 and 3} per 
cent. 

In 1886, the money market was, as usual, very easy, and, as a 
consequence, the discount houses reduced their rates for deposits by 
¢ per cent. : 

In 1887, the money market, as usual, eased off decidedly, while 
the stock markets remained dull. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case 


000’s omitted. 





j + 
\**Fourths” of the 














eee tei cc CC 


Week Stock Exchange | , 
Ending. Total. § Pay Days. , Consol Pay Days. | Month. 
£ Date. £ | Date. £ Date. £ - 
Oct. 19 ...... 138,988, JitoJl4 651,489, ‘Feb. 2 21,774, Feb. 4) 21,374, |; 
26 ...... 95,797, July 28 39,102, Mar. 1 27,146, Mar. 4| 21,753, || 
Nov. 2... 137,975, |Aug 12) 39,556, |April 4| 27,942, April 4) 27,942, 
9 ..... 100,646, 31, 39,614 |May 5 25,947, May 4 21,998, 
16 ..... 131,657, Sept. 15) 41,380, |June 1) 26,806, June 4 17,141, 
102,834, 29 39,150, July 4 28,622, July 4 28,622, i 
30 ....., 121,149, Oct. 14| 47,945, |Aug. 4) 23,368, Aug. 4) 23,368, | 
| Dec. 7 ..... 116'885, 28, 51.723, |Sept. 1, 25,331, “Sept. 3) 18,754, | 
14 ....... 98,916, ‘Nov. 16, 49,359, Oct. 5 21,768, Oct. 4) 18,769, 
a 150,606, 30, 46,868, |Nov. 4) 20,912. |Nov. 4) 20,912, 
 eloais 86,046, Dec. 15 60,930, |Dec. 1 27,028, “Dec. 3) 17,649, 
Jan. & once 161,836, 29, 48,717, Jan. 4, 25,885, 
Total, 1887..., 6,077,097, 1,145,842, 297,199, 256,460, 
“eal 1a ; £001925, 1,198,557, 263 497, 216,519, 
inc.orDec. ) +175,172, j — 52,715 7 +33,702, +40,950,t 
in 1887.. §| = 29% ses = 44 % a =l2 tZ a = 190% 
Gross total . — se | prenentenensmanenn |stmiicsinasitiocsetncns chain niente <emninesh~ cantina ena: Saas 
in 1886 ... 5,901,925, 1,198,557, 263,497, 215,519 
Do, ’85... 5,511,071, 935,084, 249,327, 221,873, 
Inc. or Dec. +390,354, +263,473, +14,170, | — 6,354, 
in 1886 ... = 71 7% =28'2 % = 57%! ~ = 28% 


* The “‘ Fourth ” fell on Sunday. 3 

t In four instances the “ Fourth” this year has also been the Consol pay-day, 
whereas in 1886 this only happened twice. 

Che following isthe Manchester Bankers’ Clearing :— 

—Years,—_—_——_—_, 


1886. 1885. 
£ £ 
TORRE niece ccc icc cassncnse cet engnts tiacpicosoesens ssequ: SOME 113,537,903 


Increase in 1886..... ...... £6,887,100 = 60 per cent. 





1887. i836. 
£ £ 
Fifty-two weeks ended Dec. 24 ................. 124,739,521 ......... 115,087,872 
WOO CUNEO BIG, GE ccc ceecetscccscscentsacisyasen 2,475,085 * ...cc000- 2,895,188 
127,214,556 .........117,983,060 





Increase in 1887 £9,231,496 = 7°8 % 

‘I'he principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 





Comparative Increase 
Jan. 5, Dec. 29 Jan. 6, or Decrease. 


1288. 1887. 1887, 





Last Week Last Year. 





£ £ 
578,000 — 5,067,000 
295,000 + 1,944,000 


ASSETS. £ £ & 
Coin and bullion—Goid ... 44,033,00C 44,611,000 49,100,000 — 
_ Silver... 47,476,000 47,771,000 45,532,000 — 
Government securities ... 14,104,000 14,104.000 14,104,000 soy 
Private securities... 38,599,000 35,328,000 38,623.00C + 3,271,000 — 
LIABILITIES 
Notes 


24,000 
113,588,006 109,063,000 114,346,000 + 4,525,000 — 758,0uv 
6,006,000 6,946,000, 9,227,000—  940,000'— 3,227,000 
15,278,000 16,450,600 15,605,000 — 1,172,000 ot _327,000 


IMPERIAL BANK OF GERMANY. 


~~ ‘Dee. 30, Dec. 23, Dec. 30, eh 

1887. 1887. 1886. |Last Week. Last Year. 

ASSETS. £ £ £ £ z £ 
Coin and bullion ............ 38,342,000. 39,024,000 33,475,006 — 692,000 + 4,867,000 
Discounts and advances... 32,404,000) 29,128,000 33,082,000 + 3,276,000— 678,000 

LIABILITIES. é i 
Notes in circulation.......... 50.527,000, 44,575,000 50,476,000 “r 5,952,000 + ; 51,000 
Currentaccounts ........ ... 16,648,000! 20,137,000 } 14,557,000, —_ 3,489,000 + 2,091,000 





AUSTRO-HUNGARIAN BANK. 


403,000|— 1,076,000 


| 
“irculation.........| 16,717,000} 16,314,00C| 17,793,000\+ 
Notes tn circulation.. | 16,717 95,000\+ 817,000 


Deposit 0... ceccecceceesseseee| 3,029,000} 2,934,000' 2,202,000 +- 


ene 
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NATIONAL BANK OF BELGIUM 
Dec. 29, Dec. 22, ; Dec. 30, | 














1887. 1887. 1886. Last : Last ane 
ASSETS £ £ £ } ° | 
Cum and bullion ............, 3,940,000 3,888,000, 4,082,000, + 67,000 142,000 
Discounts, &. ...............| 12,807,000, 12,449,000 18,128,000 + 358,000 — 321,000 
LIABILITIES. 
Circulation .............0++| 15,026,000) 24,702,000, 15,214,000 + 324,000 — 188,000 
Veposits «cvstseevseees, 2,803,000; 2,720,000, 2,916,000 + 80,000 — _ 113,000 | 
BANK OF SPAIN. pti halal 
| Dec. 31, Dec. 24,; Dec. 31, ; 
| 1887. 1857. 1886. Last Week.| Last Y ear. 
ASSETS. | £ £ £ & & 
Coin and bullion ........... 12,666,000 12,387,000} 9,799,000+ 279,000) + 2,867 ,000 
Discounts and advances...) 36,468,000, 36,559,000] 34.219,000/— 91,000, + 2,249,000 
LIABILITIES. . 
Oirculation.....................| 24,482,000) 24,245,000] 21,063,000 + 237,000) + 3,419,0 0 
ED sudnshcsensosso.” Severe | 15,316,000; 15,103,000 13,272,000 + 213,000 + 2,044,000 
NEW YORK ASSOCIATED BANKS. 
r. a | Dec. 31, ; Dec. 24,; Jan.1, | ! | 
1887. | 1887. 1887. |Last Week.) Last Year. 
ASSETD £ € £ £ | £ 
Specie Saat s .«.| 14,220,006) 14,060,000, 16,540,000) +- 160,900) -— 2,320,000 
Leval tenders ..............-+.. 5,460,000! 5.340.0°0, 3,880,000)+ _120,000)+ 1,580,000 
Loans aud discounts.........| 71,300,000, 70,080,000 €8,740,000}+ 1,220.000|+ 2,560,000 
LIABILITIES ir 4 
IOI os ssccecuarcrpinies 1,620,000 1,620,000! 1,580,000 — |+ 40,000 
Net deposits sesssveerees] 71,880,000) 70,360,000) 71,860,000|+ 1,520,000|-+ 20,0» 
ResERVE (Specie & Notes).| 19,680,000 19,400,000 oe i+ 280,000 
Legal reserve ................-.| 17,970,000) 17,590,000) 17,965,000|+ 330,000)+ 5,000 
Excessof actualreserve ...| 1710,G00. 1,810,000! 2,455,000'— 100,000)—__ 745,000 





Uonverting the reichs mark at 1s; the Austrian florin at 28; the Dutch flor), 
at ls 8d; and the franc, lire,and peseta at 26 per 14. American currency | 
wduced into English money at 4s per dollar 

BANK OF RUSSIA. 

The following is the return dated December 26, these figures including the 

accounts at the head office only :— 


Dec. 26. 
ASSETS. & 

Re aildbictanssettitnties i auniciaiiai Vs vesuus bectsinrsicatnccecvebens eset 30,049,000 
I sc icin soa cuanbpwvedesonebenloy ae eunceknsoada tell 2,992,000 
ES EEE TATA TE 2,442,000 
oe tiae tina Aint orinmbiginpsehcnnsietcnkamanevetniien vote &6,856,000 
Discounts and advances ..........00006 seseecsscssseeseseeeeses «18,072,000 
sal stadt AC se cniacsiyarvchsoeswennavuanenceoséunsceenecsoies)... Ae 


LIABILITIES. 
Notes in circulation ... ....... 101,666,000 
Treasury account we» 7,970,000 
REET a A E 16,118,000 
* Converted at 7 roubles per £, other totals at 10 roubles per £. 





Discount anp Loan Marxker.—As usual at the beginning of 
the year, there has beena sharp decline in the rates for money. 
At the end of last week the demand for accommodation was 
Jarge, and rates were firm, but on Monday, which was a slack 
day, in consequence of the Stock Exchange being closed, the 
tendency became easier. This was accentuated on Tuesday by 
the allotment of Treasury bills at a shade under 2} per cent., 
and thenceforward quotations dropped away. Asa consequence, 
the discount houses, on Thursday, reduced their allowances for 
deposits to 2 per cent. for money at call, and 2} per cent. at 
notice. In the open market a little uncertainty was felt as to 
the action of the Bank of England this week, but the directors 
decided to make no change in their rate of discount. The move- 
ments in the rates for fine three months’ bank bills and day-to- 
day money during the week have been as follows :— 


Last 

Friday. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday Friday 

. h te he he Ze te he. 
Bills...... 23... 22 . 22 .. Be xcs) SPB. ox 25... 25 23 
Money.. Re: RR oes A ce Beas ES ee co SoM 


The future of the market is difficult to read. The present 
extreme ease will of course soon pass away, for not only will 
the flush of dividend money be absorbed, but the assessed 
taxes will begin to flow in a large volume out of the open 
market into the Bank. Still, this would not in itself be 
sufficient to keep the Bank rate at 4 per cent., but a further 
consideration is the possible resumption of the outflow of gold 
to Germany, and the unsettled appearance of foreign politics» 
which has no doubt -been the cause of that movement during 
the past few months. 


The return of the Bank of England shows a decrease in 
the reserve of 502,0001, and as the liabilities are also much 
larger, the result is a fall of over 5 per cent. in the proportion 
of the one to the other. An increase of 2,717,000/ in the 
private securities indicates the extent to which the market has 
borrowed of the Bank. Of this, 1,040,0001 have been added to 
the private deposits, and 1,336,000/ to the Government deposits, 
presumably in consequence of the tax collections. 

Tenders for 1,600,000/ Treasury bills were opened on Wed- 
nesday at the Bank of England, the whole being allotted in 
three months’ bills. Tenders at 99/ 9s 5d will receive 92 per 


cent. and above in full, this result being equal to a discount 
rate of about 24 per cent., while the average rate per cent. was 


21 2s 1#d. 
The silver market has been weaker in tone, and bars close 





lower, at 44 7-16d per oz. Mexican dollars have been dealt in to 
some extent at 43 7-16d per oz. 
The India Council sold the following drafts on Wednesday Selene 


£ s d 
140,300 in bills on Calcutta at ...... 
282,800 in bills on Bombay at...... ~1 5 perrupee, 84 per cent, 
26,900 in bills on Madras at ........ j 
1,000 in bills on Calcutta at ...... ’ ag eal a 
3,900 in bills on Bombay at ...... , 1 5 1-32 per rupee 
| 


Between April 1 and Wednesday night remittances for 
15.50,50,666 rs had been sold, realising 10,935,8861. | 
Messrs J. R. Parkington and Co, state that the shipments of 
port for December amount to 6,748 pipes, making 71,511 pipes 
for twelve months, against 74,825 pipes in 1886, 64,715 pipes in 


| 1885, and 62,015 pipes in 1884. The sherry shipments were 


4,515 butts, making 44,481 butts for twelve months, against 
47,931 butts in 1886, 44,722 butts in 1885, and 46,136 butts in 
1884. 

We n»te the following business changes :—Messrs Dimsdale, 
Fowler, Barnard, and Dimsdales state that Mr Ernest 
Wyndham Barnard, son of their Mr Herbert Barnard, 
has been admitted a partner as from the commencement 
of the current year. Messrs Frederick Huth and Oo, 
announce the retirement of Mr Charles Frederick Huth, 
their senior partner.—The partnership of Ande son, Anderson, 
and Co, has expired by effluxion of time. The business will be 
continued under the style of Anderson, Anderson, and Co., as 
heretofore, by Mr James Anderson, Mr James George Skelton 
Anderson, and Mr William Richard Anderson.—The term of 
the partnership of Messrs J. C. im Thurn and Sons with Mr 
P. E. Cunrad having expired, the business will be carried on in 
future by Messrs John Conrad im Thurn and Frederick Charles 
im Thurn alone ; Mr A. Strange will continue to sign per pro- 
curation.—The partnership heretofore existing between Mr 
Hugh Rose and Mr John H. Usmar, trading as Rose, Wilson, 
and Rose, has expired by effluxion of time, and Mr Usmar 
has taken offices at 34 Palmerston buildings, where he will 
carry on business under the style of John H. Usmar and Co,— 
Messrs Nicholas, Reid, and Co. notify that they have by mutual | 
consent dissolved partnership. Mr John Nicholas will ce mtinue | 
the old business established by his father at 3 Abchurch lane, | 
under the style of ‘‘ George Nicholas and Son,” and Sir Henry 
Rae Reid will continue business at 5 Pall mall, under the style 
of his old firm, ‘‘ Ray’en and Reid.” Mr Frederick Nicholas 
retires from the wine trade.—Messrs Henry Kimber, Elliott, 
and Co. have aimitted into partnership Mr Henry Dixon 
Kimber (B.A. Oxon, Honours in Law), the eldest son of their 
senior partner; the name of the firm remains unchanged.— 
Messrs James Lewis and Son, of Liverpool, state that the branch 
of their business conducted under the title of the Liverpool 
Copper and Silver Ore Wharves has been incorporated into a 
limited company, and will be continued as James Lewis and 
Son’s Liverpool Copper Wharf Company (Limited) under their 
management as heretofore. —Messrs Lutyens and Ripley have 
taken into partnership Mr Herbert Holdsworth Ripley. On 
and after the 28th inst. their address will be 65 New Broad 
street, E,C.—Messrs Richardson and Co., of Swansea, announce 
that Mr Stephen Sanders Mock, who has been in their service 
for nearly twenty-four years, has been admitted as a partner. 
Messrs Swanston and Co. have admitted as partners in the 
house here and in Grand Canary, Mr John Turnbull Forman, 
for many years and up till now partner in Messrs White, 
Forman and Co., of Liverpool, and Mr Henry Augustus Clarke, 
who has been in the firm for the last thirty-three years, and has 
for a considerable time held their procuration. The style 
of the firm will continue as heretofore. Messrs Henry 
Willis and Co, state that Mr Edwin John Spencer, who has 
been associated with their business for many years, and for 
some time past taken-an active part in its management, has 
become a partner. 





We subjoin our usual discuunt quotations for paper having various 
periods to run, and a comparison with previous weeks. 


























ob 
3: | Bank Bills | Trade Bills, * 
§ sititaraiaatcicmacinitimst lene 
&= |8 Months.,.4 Months. 6 Months.'3 Months.}4 Months.,6 Mon w 
SS ee eee —- —- ——— =< 
% 2 > | ie 
Oct. 14...,2 23) 3} | 3} 3} eo << e eT ee 
a...) 2 2 3a 3} | 3h 4 34 4 34 
28...| 24 3 34 34 3h ss 4 4 | 3 
Nov. 4...| 2) 3 3h 34 | 3) 4 $i 4] 33 4 
11... 2 3 3 3 | 3 4 33 4 | 8) 4 
18...) 24 3 3 3 3 ‘1 4 S. eS e 
25...' 2 34 nt 3 | 3 4! & 4| & 4 
Dec. 2...| 2 oh «34 3h 3}. Oh 8}} 34 4 By 4 34 4 
9:..1 14.9 “4 3 3 3 } 3 f 33 4 | 8 4 
18 ..| 2 2] 2] 23 34 33! 3h 33 | 3h 33 
23...| 14 28 26 28 33 «33 | 8h «83 | 3h 83 
3G .| 34 28 23) 28 28 33° 4 a ee | 4 
Jan. 6... 14 2 2h 2s 23 2) 34 23 34 2 3} 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 
Private and joint stock banks at notice ............ 24 per cent. 
Discount houses at call ............. Sakyaedenevesdsevectess eas! enn 

_ seven days’ notice ............sec0008 2t per cent 
~ fourteen days’ notice ...,..........00 2¢ per cent. 
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The discount quotations current in the chief continental cities are 
aa under, 


Bank Open Bank Open 
Rate. Market. “— oe 
% 





Vienna......... i, Oct 6, ‘871 44 
| Genoa .e -.- 5% Dec. 86] 5 
| St aera ; Dec. 12, mls 


% 
Paris —.... 3 Feb. 22,'83} 28 
Berlin ........ 3 May 15, 87) 13 
Hamburg ... 3 18 





Frankfort ... 3 | Madria 
imsterdam... 24May29,’85) 24 | Lisbon .. 5 Ap! 86] ‘4 
grussels ..... 34Julyl3, ’87]3 | Copenhagen... 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 

New York (call money) 7 Melbourne...... 53 to7...... 8 
Ditto (endorsed bills) .. 64 to08 Syaney ........ 6 to7....8to9 
Ualcutta, Bank min. ... 4 Adelaide ...... 6 to8...... 8 to 9 
Bombay,Bank min. ... 4 Montreal ... (callmoney) 7 

The following are the standards for gold points of the four principal! 
gold exchanges :— 
Francs. french. Marks. German. Dollars. American, 
40.82g—4 p. mille tor ur 20.52—5 per mille tor ue 4.84 —6 per mille for us. 
26.224—Par. 20.43—Par. 4.867—rar 
96.1 p. mille agnst us | 20.33—5 p. mille agnst. as, | 4.827—8 p. mille agnst us. 





Che exchanges were yesterday :— 
french “cheque” exchange 25f 32c,* or 3$ per mille for us (nom.). 
german short exchange...... 20m 36pf, or 38 per mille against us. 
New York exchange 
‘Cable transfers” 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week: 


| $4.864, or 4 per mille against us. 





Company. Class. Date. Place and Time. 





11|Bartholomew Jane, at 12 
9/10 Pancras lane, at 12 


Alliance Assurance . Ex-General 
Bradford Dist. Steam Trams. Ex-General 
New Zealand Land Mortgage General ............ 13/Cannon Street Hotel, at 1 
Union Bank of London.. 11 Cannon Street Hotel, at 1 
Waterlow Bros. and Layton General . seacenneniea 9 





THE Srock Markets. —Business has bee mrathe rinactiy e during 
the past week, owing to the abstinence of the public from the mar- 
kets, but at the same time pr:ces have had afirm tendency, although 
the best points have not been maintained until the close. ‘This 
firmness of prices is due to the apparently somewhat brighter 
appearance of foreign politics, Russia see:uing to show a more 
conciliatory dispositiou. Whether this change will prove to be 
anything beyond another evanescent phase of affairs has yet to 
be seen. Upon the strength of it, however, Foreiga securities 
have advanced, carrying with them in a measure Home securicies 
The latter have likewise conunued to be favourably 
influenced by the satisfactory position of trade. American 
railway securities, however, have attracted but little attention, 
and the tone of the market has been dull, 
strike on the Philadelphia and Reading system is partly respon- 
sible, but the the 

character of the dividends on tae Vanderbilt lines, 





also. 


For this the extensive 


main cause, we take it, 1s disappointing 


These have 
being again paid on New 
And the market 


not been increased, only 4 per cent, 
York Central, Lake Shore shares, 
sadly needs some fillip like that which would be given by a 
few 
rather tired of ‘* good prospects ”’ 


and on 


good dividend announcements, for people are getting 


alone. 

We are informed that Messrs Mercier, Backhouse, and Co. 
were declared defaulters upon the Stock Exchange on December 
31st. 

lhe following changes are announced on the Stock Exchange : 

Messrs Foote and Adams have taken into partnership “Mr 
James Scovell Adams, junior, the eldest son of their senior 
partner. Messrs Marten and Christopherson have taken Mr 
Frederick Charles Marten into partnership. The partnership 
hitherto existing between Messrs E. d’Eichthal and Williams 
has been dissolved in consequence of Mr E. d’Eichthal’s retire- 
ment ; 
conjunction with Mr Augustus Meyers ; Mr W. C. Docking and 
Mr C., Broé, who signed jointly per procuration for Messrs E. 
d’Eichthal and W illiams, will continue to act in the same 
Capacity on behalf of the new firm. Mr F. Faithfull Begg has 
assumed as a partner Mr Henry Augustus Johnston; the 
business will be carried on under the style of Faithfull Begg and 
Co, Mr E. de la Penha has taken into partnership Messrs W. W. 
Atchley and A. L. Regensburg, the style of the tirm being E. de 
la Penha and Co. 

British GOVERNMENT SeEcurRItTIES, &c.—Consols have had 
a very firm market, prices advancing from § to 1 per cent. 
during the week. ‘The cause for this rise seems to be the keen 
public demand for the new Loca! Loans 3 per cent. stock, irre- 
deemable for 25 years, which has been just placed upon the 
market, and which is quoted at 1043. The Consol settlement, 
which began on Tuesday, disclosed no fresh feature, except» 
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the business will be continued by Mr G, W. Williams, in | 





19 








perhaps, a rather shorter supply of stock. The ‘‘ contango” 


rate was 1} to 14 percent. India Three and Three-and-a-Half 
per Cents. close firm, at an advance of from 4 to 1 per cent. 
Home Corporation stocks have been in moderate demand, at 
prices from } to 4 per cent. higher than last week. Colonial 
Government bonds have also improved. 
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| .8 
— CLosine Prices. ——— —}2 =% 
} i ° 
“Last To- 33p 
ree Sat. Mon | Tues. Wed. Thurs,| day. S 
Consuir tur Money . trong 21013 2} 102} $1028 31023 31023 3)+ 1 
Ditto Acct., Feb. 2 101g 2102 102: 102 } i024 34103 t+ WW 
aeduced and New3 %|102} } 1028 ; 4 1024 fies $1034 $103) §/+ { 
New 23 % ...... .. 993100} 999100; 3 993 100100 4100$ 31005 1/+ 
GE cccincsoiates 4 49% 4 3 o4 9944 595 495 H+ 14 
Excheq. Bills, Jne, 23% (2 2/d 3/p2,d 3p Ss 3)p par 5/p par 5/p par 5/pi+ 2/- 
Bank Stock (43 %) ...(302 4302 4 & 308 4303 5303 5304 6 ; 2 
india 4 %, red.,Oct.’88/1019 2}'1013 24 hose 2} al 24 1013 2 102 i+ 3 
Do 34 % red., 1931 |!034 41035 4 103 44103; 45.104 b+ ¢ 
Do 8 % red., 1948...|924 493, 4) 933 44044 394, 5943 5+ 1 
“t. Bd:of Wrke3} %...110 4.110 i) 11203 91104 11/1108 11 ‘mine + 3} 


Foreign GOVERNMENT Securities.—The market has not been 
active, but as the political position has been regarded somewhat 
more favourably, quotations have improved. Most International 
stocks have therefore improved, Russian bonds being especially 
firm at an advance of from 1 to 2 percent, Hungarian Gold 
Rentes have also risen 13, ltalian Rentes 1, Egyptian bonds4 to 
1, and Portuguese Threes 4 per cent. Spanish and Egyptian 
show no appreciable change. In South American descriptions, 
Uruguay are 2} per cent, better, but otherwise prices are 
unaltered, Mexican bonds have been firm, at an advance of 17 
to 2 per cent. 


Subjoined are the latest closing prices of the more important 
issues ascom pared with last week’s prices. The making-up price 
at the last settlement are also given for reference purposes :— 








* Making 
-—Closing Prices—, Rise up” 
Last Week To-day _ or Fail. Prices. 
Argentine 5 %, 1886 shauipendinccbjsdanc 4 CORN ia | cee ee - 92 
Austrian 4 % Gold Rentes.. ee 85 7 + 1 86 
Brazilian 5 %,, 1886. ia IS 3 100 2 + 102 
suenos Ayres 6 Z%, 1882 and 1886 a 96 8 96 7x + 1 964 
vhilian 44 “% Conversion Loan... ..... 99 101 97 9x i 100 
tyyptian 4 % Unined bebt..... .. 73 43 735 } + 9 a 
Ditto 6 % Preference ................ ... 984 § 98} 9 + 98 
Ditto 5 % State Domain ...... 4 933 44. 94 2 os t ot 
Ditto 4 % Daira Sanieh.......... ..... 69 4 704 & + 1 693 
Crench 4b %, 188B8.........s00sescceser-s ; 1055 6 1053 7 — 3 054 
4ungarian 4 % Gold Rentes ........ 77— 2 77% gx. +r 19 777 
italian 6 %, 1861 (less 13°20 % tax)...... ows”... OH BR LY 2S 95 
NO TE a. DUEL vic cesckecaasontinsaecinte = 7? st mes. ee -E 37} 
Veruvian 6% 1870 .......... 153164... 164 ¢ . + @ 154 
Ditto 6 %, 1872............. an <opsinds MR B ccs BAR 8) « + 4 14 
t ortuguese 3 7%, 1853-8u.......cccecee eee 574 # 564, 4x + 8 57 
Russian 6 %, 1873 savaria adie O13 24 . O08 §... + 1 928 
spanish New 4 %.... 663 74 .. 65g 6ax hes sas 66g 
arkish, ‘‘ Tribute Loan "4hy, 187). 71$ 2 124 3 oe 71s 
Ditto 5 % Defence...... ditto ...... 844 } 854 6 + lf 844 
Ditto Groups III. and IV, at: ee 13314 + “a 
Uruguay 6 % Unified .........c0ccccceceeee 659 OF 67, jx. + 2B 654 


Raitways.—The market has continued quiet, but 
been firm. The Deferred stocks of the Southern 
lines have attracted a fair degree of attention, and 
quotations show a decided gain on the week, Brighton 
“A’’ being 3§ (upon good dividend rumours), and South- 
Eastern ‘‘A” 14 per cent. better. lhe last-named has been 
favouraoly influenced by rumours of a possible change in 
the Cirectorate. Chatham iss.:es are also from 1 to 2 per cent: 
higher on the week. The ‘‘ heavy ” stocks have been inactive, 
but prices exhibit a gain on the week. The Scutch stocks, close 
much below their best, and only mark a slight rise on the week. 


HoME 
prices have 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


‘* Waking 

—vUlosing Prices -~ Aloe up” 

Last Week. To-das ou Fall Prices, 
Je». vOnian . ka 103; $ 1034 # + 43 103 
Great Bastern ..... — 633 3 + 1 673 
Great Northern “ A”. 1035 44 1044 53 + 1 1034 
sreat Western ...... es LB¥ 405 + 4 .39 
uaacashire and Yorkshire .. .. ve 1109204 129} 14 os 1 120 
Goudon and Brighton “A”......... «. .. .. 118% 121g 3 + 3 118} 
4 oudon Chatham and Vover ............ 22 . 22} 3 + #} 22 
Ditto Arbitration Preference 993100 .. 10!g 2 + 2 100 
uvndon and North-Western .. 1683 9 1695 Z + § 68 
—— and South-Western ........ 31 2 131g 24 + 4 131 
Manchester, Shetfield,and Lincoinshir. 70 2 7l 3 + 1 71 
Ditto “A” aceite ea ; ; 335 9 + i 374 
Metropolitan Consolidated... . 67 3... 69 5 + 67} 
Do Surplus Lands..........00ceeeeeeeeees ons GW wa: wa + 1 65 
Wetropolitan District... oe — 86E 9 - 36 j — 3 365 
AONE occa cov evncevsac susie! sas iwelindaesee, ERECT et + (28 
North British | os Snes ahaa 105% 6 1054 64 + 4 105 
North- Eastern— Console 1573 68 4 + 38 1568 
North Staffordshire .. 9941005 9950004 gin 100 
youth-Eastern “ A” 1023 8 1033 44 + Th «. 102} 
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RAILWAY TRAFFIC RECEIPTS 


Lhe traflic receipts on the principal railways of the United 
Kingdom for the week ending January 1 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1886. The 
Scotch railways are given separately, since their aggregate 
receipts are calculated from the Ist August instead of from Ist 
July, as in the case of the English and Irish railways. 

The increase of 46,820/ for the week on the Knglish and Irish 
lines is equal to 5-08 per cent., the mileage being 13,5994, as com- 
pared with 13,497 in the corresponding week of last year, while the 
increase of 3,633/ on the Scotch lines is equa] to 2°77 per cent, 
on a mileage of 2,142, against 2,137. 

The aggregate totals show on the English and Irish lines an 
increase of 287,713/, equal to 0°97 per cent., and on the Scotch 
lines an increase of 12,073/, equal to 0°41 per cent., as compared 
with the corresponding period of 1886 


|Half-Year’sAggre-| 



























































Week’s Receipts. | gate Receipts. Miles Open. 
ane |Increase| owe |Increase —_— 
‘otal. | or otal. or 2 
| Decr’se. | Decr'se.| 1687. | 1868. 
ENG.Lisu LINEs. 2% £ | £ £ 
Great Eastern --| 57,882\+ 4,134) 1,893,751)+ 18,140; 1,056}) 1,042} 
Great Northern .. ..| 60,873 + 363) 2,073,061/+ 11,454) 901 961 
Great Western |} 121,610,+ 6,380 4,118,950 + 29,430, 2,455} 2,426} 
Lancashire and Yorkshire } 72,241 + 3,152) 2,063,922'+ 72,700) 500}, 496} 
London and Brighton | 40,132,+ 3,098) 1,198,798)+ 7,098) 463 459 
London, Chatham, and Dover} 20,201,+ 1,257) 676€,312,— 6,694) 180 180 
London and North-Western 167,842/+ 591 5,306,692 + 72,542) 1.888;) 1,831} 
London and South-Western 48,827\+ 3,348) 1,579,753)/+ 19,689 8513 8513 
Manchester, Sheff., & Lincoln.| 30,943)- 635) 1,085,773|+ 20,707) 2874 287% 
Metropolitan hee 12,532|\+ 145) 317,025) - 24,378) 27 214 
Metropolitan District 7,346,— 398 184,268\— 31,831 13 13 
BERGIAN scccs. 00000 136,994|+ 9,966) 3,852,861}+ 38,189) 1,284) 1,2844 
North- Eastern wieneinain 112,471) + 13,584) 3,131,062/+ 91,150) 1,5774) 1,537, 
North Staffordshire.. 13,161\+ 433) 832,337/+ 11,458) 312 312 
South-Eastern 36,598)+ 1,362) 1,098,981|— 22,912 406 406 
IRIsH LINEs. 
Great Northern ae 12,190,— 684) 337,379)|— 2,439) = 487 487 
Great Southern and W. estern.. 10,066 | +- 7, 870,590\— 8445) 522 522 
Midland Great Western .. 7,100,4+ 722; 229,327;\— 8,095) 377 377 
Total 968,919) + 46,820 29,845, 0752)-+3 7713) 13,5993 13,497 
Scorcy LinEs. ——-  — - - _- | 

Caledonian ....... £7,777 + 3,116, 1,245, 064/— 2 620) 7824; 779} 
Glasgow and South-W estern. 21 "819 — 158 487,429)+ 8,031) 348 346 
North British... | 54,945 + 675) 1,202,857/+ 6,662) 1,0114) 1,0114 
PIE hbsiiancisdcc tected 134,541 + 3,363) 2,935,350|+ 12,073] 2,142 | 2,1363 


enn eeteceeretenenmeemsestentinictenentepncscengietemntnnnietiinmineamnmendemtemmemmnae 

AMERICAN Ratiways. — The market has been lifeless, and 
rather dull. Prices have fluctuated idly within narrow 
limits, and finally close rather weaker. The Vanderbilt 
stocks are $j to $4 lower, owing to a little disappointment over 
the dividends, both the New York Central and Lake Shore 
dividends being only at the rate of 4 per cent. per annum. 
Chicago, Milwaukee, and St Paul shares close flat, 
although it is believed that the company will maintain 
its 5 per cent. dividends, the outlook for the lines West of 
Chicago is not considered at all favourable. Philadelphia and 
Reading, which have been prejudiced by the strike of the com- 
pany’s employs, close above their worst, and at a slight gain. 
Union Pacific and Central Pacific shares have also been flat, but 
otherwise prices exhibit no changes of importance. 


for 


Grand 
Trunk stocks have been in moderately good demand, at firm 
prices, the market being but little affected by the publication 
of the weekly traffic return, showing a gross comparative 
decrease of 3,155]. The Guaranteed stock leaves off decidedly 
firm, at a rise of 2} per cent., while the Preference issues are 
from 1 to 1} per cent. better. Canadian Pacific shares have been 
flat, at a fall of $1. Atlantic and North-Western 5 per cent 
bonds, 2? per cent. of the interest on which is guaranteed by 
the Canadian Cov ernment, have moved upwards. 


The following are ome latest closing prices, &c., of the more 
prominent issues : 


** Making 
: 7~—Ulosing Prices—- Rise up”’ 
Last Week To-day or Fal) Price-, 
Uenvra: Pacific Snares .... : -. toawv Be wn oe. @ 344 
Chicago Mil., & St Paul,tiom. Stock. 781 #... 7728). — } 7 
Denver and Rio Grande, Ord. Shares — se. SS ke + 22 
Ditte Preferred Shares ........ tivionce ae wes + 8 oa 
iHinois Central Shares ...... Mel... Mw. 121 
Lake Shore and Michigan Sothrn, Shrr. 98 4 97% 8b — 4 973 
Louisville and Nashville. Com. Stock.. 63 3 64, 8 + 13 62% 
New York, Centra] Shares.. : 112} 3... 1119193... — 4 (ily 
New York, L. E.,& Wertern, Ord.Shrs. 29 } 24g. + 4 29 
Ditto 6 %, Second Consol. Mort .... 9991003 a ee 99% 
N.Y., Ontario, & Western, Reg. Shares 173 2 174 # + 17 
N.Y. Pennsylvania. & Ohio,7% Ist Mrt 39340 394 éx ner 394 
Norfolk & Western. Preferred 448 §.. 444 8 — } 42 
Northein Pacific, Preferred ............... 479 8... 48) fF. + 4 474 
Ohio & Mississippi, Ordinary Shares . mit w MRM 4... + © 234 
Pennsylvania K. R., $50 Sharer ..... . 66 3... 569648. — 43 559 
Philadelphia & Keading, $50 Shares . 338 g¢... 33g 44 + 2 323 
Union Pacific, Shares oo cons Anee 800k ..« BORGO — } 58} 
Wabash, St. Louis, &c., Preferred Shre. 29 4... 208 & + @ 294 
Nitto 6%.General Mortgave. Certs. 55 4 .. 568 @ + 1§ . 65% 
Canadian Pacific, Shares ' ae oe, + & ws 63} 
Grand Trunk of Canada, Ordinary ret 124 4... 12913 + $ wo 12 
Ditto,4 %. Guaranteed ......... .... 734 4... 764 3 + 24 73% 
Ditto, First Preference .......... .... | ee eee + 1, . 76h 
Ditto, Second Preference .............. 58 3}. 59 3. + 1 oe 58 
Ditto, Third Preference ................. 28 }$... 208 § .. + 16 «. 28) 
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Foreren Rarmways.— Mexican (Vera Cruz) stocks have risen 
from 1 to 1} per cent., and the issues of the other Mexican 
lines have also hardened. Buenos Ayres Great Southern 
Ordinary have risen 12, Buenos Ayres Northern 10, Buenos 
Ayres and Rosario 1, East Argentine 1, and Midland Uruguay 
&; while Central Argentine Ordinary have fallen 10, and 
Quebrada Debentures 2. 

Bank SHARES.—The market has been quiet. City have risen 
4, Colonial 24, Consolidated }, English, Scottish, and Australian 
1, London and Provincial +, and National of Mexico } ; while 
Anglo-Austrian have fallen 4, and Union of London 4 

MIscELLANEOUS SeEcuritiEs.—Telegraph seals have had 
a quiet but firm market, most issues closing somewhat higher 
in price. East and West India Dock Ordinary have risen 3, 
E. C. Powder 4, Eley Bros. 1, India-Rubber, &c., Debentures 3, 
Morgan and Co. }, Primitiva Nitrate 14, Young’s Paraffin }, 
Gas Light and Coke Ordinary London Street Tramways }, 
Royal Mail Steam 5, Muntz’s Metal 4, Australian Agricultural 
3, Suez Canal 2, Hudson Bay 3, General Assets $, New Zealand 
Land Mortgage #, and South Australian Co. 1; while 
Hotchkiss Ordnance shares have fallen 8, G. Kynoch and Co, 
14, and National Agicultural Hall 5, In Mining ventures, Rio 
Tinto shares have risen 1, owing to the failure of a large 
‘‘bear”’ speculatior on the Paris bourse—G, Kaltenbach—but 
all the other copper issues have lost ground, Panulcillo being 
exceptionally flat. Amongst other issues, Don Pedro Gold have 
risen 4, and Richmond Consolidated 3; but Ilex Gold have 
fallen }, and Mysore Gold 3. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





ce Making 
Closing Prices—-~, Rive up’ 

Last Week. To-day or Fall Prices, 
Angiv-American Telegraph, Urdinary 37 8 5) or - a 374 
Bryant and May . ReAte  cpkenwacewtstes 134 j 138 7... — § « 13) 
Hotchkiss’ Ordinance .............0.006 0 17h Bo. 1 F.. — BF . 1G 
Hudson’s Bay, Shares .. ET ee ee ee 223 
Imperial Ottoman Bank .. 20) ek ak rE oo oS 10 
Mexican Railway, Ordinary . wala 493503... 51 4. + 14 61 
Ditto, First Preference .................. 114 3%. 1193 }. + 1 1194 
Ditto Second Preference .............0606 i 2 eo + 1 733 
xio Tinto, Shares.. sare tas CE: ows, Oe 19$ 
south Austrian Railway, “Shares ........ 7, <2 SS ea 1 
Suez Canal, Shares ........... eaieeil 82 4¢.. 82% 34x... + 2 82 
United Telephone................-. 11412... W4l2 .. aw 11g 


But.ion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated January 5th :— 

Gold.—The demand for Germany, which has continued since the 
commencement of November with little intermission, has now 
ceased, but there are instead inyuiries for India and Holland. The 
Bank has purchased 202,000/, and sold 80,000/ for Germany. 
238,000/ has arrived from Australia, 38,000/ from South America, 
and 4,000/ from the Cape. The Ganges takes 70,000/ in bars, and 
5,600/ in coin to Bombay. 

Silver became somewhat weaker, following our last circular, and 
declined to 444d, when some special requirements raised the price 
to 44d. The rate obtained for Council drafts, however, was not 
deemed satisfactory, and we have to report a fall to 447d. The 
Indian exchanges have been rather weaker, owing to nein severe 
79,000/ has arrived from New 


rains in the Bombay Presidency. 


| York ; 72,000/ has been sent to Bombay, per P. and O. steamer. 


Mexican dollars.—Last transactions took place at 434d, but, in 
sympathy with silver, are now a shade weaker in tone. 

(Quotations Bullion.—Gold—Bar gold, fine, 77s 94a per o7 
standard; bar gold, containing 20 dwts silver, 77s 10}d per cz 
standard. 

Silver.—Bar silver, tine, 447d per oz standard; bar silver 
taining 5 grs gold, 44}$d per oz standard ; cake silver, 474% 
oz; Mexican dollars, 44;7,d. Quicksilver, 10/ 5s to 10/ 10s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, K.C., 
report the following prices asked in New York and Boston 
on Thursday, Jan. 5, 1888, at noon :— 


tor 


COR 


d pet 


Jan. 5. Dec. 29. 
Atchison, Topeka, and Santa Fe Shares.. ee TS wa 95 
Uleveland, Columb., Cin., and Indianapolis Common ‘Shares . es 54 
East Tennessee, Virginia, and Georgia lst Preference Shares... . . 62 63 
New York and New England Common Shares.............s.eesseeess 374 374 
Pullman Car Shares......... TER cescee 141 
Denver, Rio Grande, and W estern Ist 6s, ‘1911. rnd ee oe 68 
East Tennessee, Virginia, and Georgia lst Cc onsolidated 68, 1956 COR cise. 953 
Houston and Texas Central General Mortgage, 68, 1921 .......... 70 70 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 72 73 
Mexican Central 48 ... 0... 2. seseeeees Saseupstevsossbevedsatsevecctds "OER waxes 66 
New York, Susquehanna, ‘and Western, Ue pineal 92 92 
Richmond and Danville Debentures, 6s, 1927 ...... whosesscues! a 109 
St Louis, Alton, and Terre Haute Dividend Bonds, ‘1894 Sengaevie OP uses 41 
St Louis, Ark., ‘and Texas Ist Mort. oe uae’ | ee 984 
Texas and Pacific Cons. of 1905.. és Cen ae 99 
Texas and Pacific R. Grande Div. 1st Mortgage 6 6s.. 66 67 
Texas and Pacific Income Land Grant 1915.. 47 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest} Katee vi 
Dates. | Exchange. 


i ebest 
| Dates. | Exchanye.| 


Usance Mates of | 





_————— 


Paris 4... (Jan. 5 25 32 Cheques{Rio Janeiro Jan. 5 - 231d |ddysst 
amsterdam...) — 5) (2°05 Short [Buenos Avrer Dec 14 474d : 
Gerlis iat = 6 20°36 9a Do sesereeee Jan. 3Gd. Pm 42/4 » 

eee 5 20°28} $ mos. Montevideo Dec.15 bid ee 
Hamburg .....] — 5) 2026 _» {Valparaiso ... = gs . ‘ 
Frankfort...] — 5 ee Short. ao Sep. , : dp.sy. ) |" ‘yn sf 
Vienna _ ) - Os Pa. sy ney Fe } ids.by } ” 
St. Petersburg] — 4) 20; 3 mos, pAdelaide ...., — ) #4 ” 
Qonstantir ople 5) 11150 » {Calcutta .... Jan. 6 1/484 § |ceieyra’c 
Genoa, BC. * Bouva' . - 6 1/4 a3 ranat’ 
Madrid .........] — 5} 25°38 J Hong Kom: ..., — 6 3/1} he wt 
New York a & 4833 W dys stishanen - 6 ‘44 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 














On. Usance. - -- dae 
Jan. 3. Jan. 5 

Paris jadlotn wok narith yet ot Cheques 25 31} 25 36} 2h 314 25 36} 
DIGEO....0...00000 sereccscesevese 3 months | 25 624 25 574 5 514 25 564 
I os nntcns sinsawebe ibivenieens " is 2 ly 3% ss fe i 
REET Bh dancs sth abtohekvaren At sight | i: 1 a 2 2 1 i2 2 
Berlin a taal 3 months | 2¢ 61 2 55 » 50 %) 54 
SD cetgancont ens cpncecseese ; " 20 50 a 54 x 49 20 53 
Frankfort ase pibedetadaslanelens ape " 20 51 20 56 10 £0 OG 54 
Vienna and Trieste ..... . " 12 90. 12 95 1: 8if 12 90 
Antwerp ... : ‘ hae " 25 55 25 60 & 624 5 594 

Petersburg doees ageipmncgnerc sos " 0} 203 0 0% 
Genoa, Naples. GC. .....ceeccee cee ees " 26174 26 223 6125 6174 

Madrid, Barcelona, &c. ............... 465 O% ws 6% 

Lisbon and Oporto ......... cc. see cee seen " 524 528 2 928 


Vrfices and REPORTS. 








FOREIGN GOVERN MENT STOCKS. &e 
Gurtemala.—The following telegrain has been received from the 
Minister of Finance of Guatemala:—* The commissioners are 
Medina and Isaacs; they will arrive shortly with Mr Horne.— 
Signed, MAURICIO RODRIGUES.” 


RAILWAY COMPANIES. 

Canadian Pacific.—The company state that the half-yearly 
dividend on the shares, at the rate of 3 per cent. per annum, will be 
paid on February 17. The following is the statement of earnings 
and expenses for November, as received by cable :— 








For the Month of November. 1887. 1886. Inc. or Dee. 
Gross earnings .. ..... ...... 1,286,000 1,073,000 | + 213,000 
Working expenses....,.........+++. 775,000 625,000 150,000 

Net profits sigdsuuRapsamenaaaas 511,000 448,000 63,000 
Aggregate gross earnings from 

Ist Jan. to end of November 10,454,000 | 9,187,000 | + 1,267,000 
Aggregate net profits from Ist 

Jan. to end of November... 3,140,000 | 3,423,000 - 283,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included in this return 

Central Argentine.—The directors have decla ed an interim 
dividend of 5/ upon each 10u/ stock, and 10s per share upon the 
new shares, 10/ paid, on account of the dividend for the year ending 
December 31. 

Grand Trunk.—The following is the revenue statement for the 
month of November, and for the five months to date :— 











Gross Working Net 
Receipts. ux penses, Profit. 
1887. | 1886. 1887. | 1886. | 1887. | 1886. 
Month of Nov. :— £ £ t oboe £ 
Grand Trunk...... 309,763 309,023 233,418) 226,259) 76,345 82,764 
Chic. & Gd. Trunk! 63,168 52,723 43,950, 37,632) 19,218 15,092 
Detroit,G. H ,and 
Milwaukee... ..|. 21,033 22,702 14,114) 16,545) 6,9ly 6,157 
393,964 384,448 291,482 280,435/102,482)104,013 


5 mths. to date: 
Grand Trunk......|1,658,534 1,589,664 1145,935 1097557 /512,599 492, 107 
Chic. & Gd. Trunk} 306,566 274,093 220,697 202,1U4, 85,869 71,989 
Detroit, G. H.,and 

Milwaukee...... 76,020 


112,091 75,735| 36,071 


| 
| 
| 
| 


118,899 43,164 








2,077,191 1,982,656 1442,652 1375396|634,539 607,260 


Great Western of Brazil.—The directors learn by cablegram that 
the extension was opened for traffic as far as Pureza (34 kilometres) 


on the Ist inst., and that the rails are laid to Timbauba, the terminus | 


of the line. 

H.H. the Nizam’s Guaranteed State,—The directors have received 
a telegram from India stating that another section of the line, from 
Warangal to Dorn-a-Kul, with the mineral branch to the coal-fields, 
in all 70 miles in length, has been opened for public trattic. 


London and Greenwich.—A dividend, at the rate of 1/ 7s 6d per | 


cent. for the hali-year, free uf tax, has been declared. 





——————_—_—_—_———— 
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Mersey.—The chairman has issued a circular to the debenture 
and preference stocks holders and ordinary shareholders of the 
company, with the view of explaining briefly the present position of 
its affairs. and the reasons for the pending application t» Parlia- 
ment for powers to deal with the capital; and for the appomtment 
in the meantime of joint receivers. 


New York Central.—Messrs J. S. Morgan and Co. beg to 
announce that they have received the following cable message from 
the New York Central and Hudson River Railroad Company, 


viz., “ Board declared quarterly dividend, one per cent. payable 
16th January.” 








QUARTER ending 3lst DeceMBER, 1887 (partly estimated). 
$ 
eee, CORRE I 6 hse cos nine 2sdhscscesee* ecteateelles 9,990,000 
Operating expenses ............ . cceccccscceeues 6,390,000 
NOS RUMI s iss acdeie vie idence saictel 3,600,000 
Fine CRORU  «..« cscnasicsaeaicanssairy seed 1,955,000 
BRD ins, 10s cdsse stan csicticnediaaabaated 1,645,000 
DECI sisciss ésisnaxe vosctecbicd Daeaciantatedeiats 894,000 
GINO ibis oincied avnincaeeediaanclsy citi 751,000 


New York Central.—The report for the year 


rn ended Sept. 30 
shows the following results :— 


OPERATIONS and Fiscat RESULTs. 




















1886-7. 1885-6. 
MEOW CePA O aie <sicsic stas doce ccccesyecs 3,723 3,685 
Operations. 
Passengers carried ........+........0008 16,465,453 14,662,118 
Passenger mileage ...............0004-. 528,308,742 476, 128.729 
Rate per passenger per mile......... 2°00 cents 1°84 cents 
| Freight (ton) moved ............... .. 14,626,954 12,718,101 
| Freight (tons) mileage*............... 2.704,732, 176 2,414,266,463 
Average rate per ton per mile ...... 078cents... 0°76 cents 
Earnings. $ 3 
POmeeNt S53 UST ates eeeueas 10,510,472 8,786,124 
PIG us codd eased seas Srcemadegarioee 21,143,098 18,476,532 
CE Ia goo sick oon ce con cnnaneterdan “<i apa 
Mail and telegraph .................+5 790,056 786,148 
Total earnings .................. 3”,443,626 28.048,804 
Operating expenses ...........+...+eee0 22,388,623 18,610,377 
Neb entitigdic..c. 55.50 cciine 10,055,003... 9,438,427 
* Exclusive of company’s freight. 
INCoME ACCOUNT. 
1886-7 1885-6. 

Receipts $ $ 
Wet emai iain in ccc 10,055,003 9,438,427 
Rentals and interest .................. 2,116,725 1,689,513 
SG CE GODME Kiin ct Sicisas un net seo Ween 325,049 327,828 
COCR SOC a dis ccs cca vaccncentneuss 411,655 440,217 
TORRIDON. 05 cis iidisinediidecedss 12,908,432 11,895,985 

Disbursements — 
PROWEUNE DOME x. ficincccntsaiesmerdisien a 4,011,542 3,482,280 
Interest om Geb@: ocics.cicivesiscsocdeces 3,561,370 3,559,651 
Taxes on earnings & eapital stock 198,011 203,954 
EEO go oocidcx: -dauavdencns“ocddeweumies 3,577.132 3,577,132 
Total disbursements ... .-......... 11,338,055 10,823,017 
Balance, surplus ........00.sciceccosseees 1,570,377 1,072,966 
OI akin ci vae dintnsnskccuthess 


The balance-sheet shows that the construction account has been 
increased $400,000, and surplus $900,000, with no addition to the 
funded debt 

New Zealand Midland.—On Tuesday an informal meeting of the 
shareholders was held under the presidency of Mr T. Salt, M.P., 
who stated that the directors had good news to give regarding the 
new contract which had passed te New Zealand House of Parlia- 
ment. The contract was a good one for the company, and also for 
the New Zealand people, to whom it was important that this railway 
should be carried out. The first salient feature of the contract was 
that t e company had received a grant of 2,300,000 acres of land, 
and it was also stipulated that those 2,300,000 acres of land should 
be worth not less than 1,250,000/. Another important point was 
that out of the area in «hich they were to select the company could 
take the land as it was earned by the construction of the raiiway, 
and the system of blocks was abolished. Then the Government 
undertook to res-1ve not more than 750,000 acres for gold mining, 
and these only to be taken by degrees, and by agreement with the 
company. Other points of advantage to the company were referred 
to, after which a vote of thanks «as passed to the chairman aad the 
board, and the proceedings terminated. 

South-Eastern.—Revenue receipts and expenditure from July 1 to 
| December 17, 1887 (24 weeks and 2 days) :— 





24 Weeks 








4 Weeks and 2 Days 
Ending Ending 
December 17. December 17. 
£ £ 

RROGIO soa cncsccccaserecvesmutenie 1SRGSS kk. esc es 1,021,684 
Rents and sun iries ............... WO eccuts am 56,488 
Total receipts ...... 14RD nc ckes 1,078,172 

Expenditure .........000  ceccoses FOND siccuqads 499,794 

' MO snidsS skied Gheer. 2 578,378 































































































































































































































































































































































































BANKING 


COMPANIES. 


Adelphi.—The directors ennounce a dividend for the half-year 
ended the 31st ult. at the rate of 8 per cent., free of income tax. 

Bonk of Bengal —The directors have declared a dividend for the 
past half-year at the rate of 10 per cent. per annum, 2, 00,000 rs 
being transferred to the reserve fund, and 1, 00,000 rs carried 
forward. 

Bank of Bi mbay.—The directors have declared a dividend for the 
past half-year at the rate of 7 per cent. per annum 

Bank of Madras.—The directors have declared a dividend for the 
past half-year at the rate of 8 per cent. per annum. 50,000 rupees 
have been added to the reserve fund, and 21,000 rupees carried 
forward. 

Birmingham.—The directors have decided to pay a dividend for 
the past half-year at the rate of 15 per cent. per annum, free of 
income tax. placing 1,000/, to bank premises account, and carrying 
forward a balance of 6,814/ to next year. 

Birmingham Joint-Stock.—The directors recommend the usual 
dividend for the past half-year at the rate of 20 per cent. per annum, 
tax free. 

Bristol and West of England.—The directors recommend a 
dividend for the half-year ending December 3! last at the rate of 
8 per cent. per annum, and an addition of 6,000/ to the reserve 
fund. 

Capital and Counties —The directors have declared an interim 
dividend for the past six months at the rate of 18 per cent. per 
annum, tax free, which compares with a similar rate paid for the 
corresponding period. 

City.— The directors recommend a dividend at the rate of 10 per 
cent. per annum, fiee of tax, being the same as was declared at the 
corresponding period. 

Colonial.—The profit and loss account, submitted at the meeting 
on Wednesday, showed that the gross profits for the half-year, after 
providing for bad and doubtful debts, had been 61,382/, while the 
expenses had been 30,639/. With the sum brought forward (21,167/) 
there was a balance of 51,21)/, out of which the directors recom- 
mended a dividend for the half-year of 5 per cent., tax free, leaving 
21,211/ to be carried forward. 

Commerc'al of Sydney —Mr Benjamin Buchanan, of the firm of 
Messrs Mort and Co., Australian merchants, has joined the 
London board of this bank. 

Consolidated.—The directors propose to pay a dividend for the 
half-year ending December 31, at the rate of 10 per cent. per 
annum, writing 2,500/ off premises accuunt, and carrying fi rward 
6,402/. The dividend declared a year ago was at the same rate. 

Derby Cimmere al.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, free of income’ tax. 

Halifax and Huddersfield Union.—The directors have declared 
a dividend of 10s per shere for the half-year ending 31 last, making 
a total distribution of 10 per cent. per annum, free of income tax, 
and leaving a balance of 4.754/ to be carried forward to next year's 
account. 

Imperial.—The directors recommend a dividend for the past six 
months at the rate of 7 per cent. per annum, carrying forward 
about 6,500/, as against a similar rate declared a year ago. 

Liverpool Union.—The directors announce a dividend for the 
half-year ending the 31st ult. of 1/ per share, and a bonus of 1(s 
per share, making together with the dividend paid in July last 124 
per cent. per annum, free of income tax. 

Liverpool Commercial.—The cirectors have declared a dividend 
of 10s per share, being at the rate of 10 per cent. per annum, for 
the half-year ended December 31, snd also a bonus of 2s 6d per 
share. both free of income tax. 

London Joint-Stock.— The directors recommend a dividend at the 
rate of 12} per cent. per annum, carrying forward 13,000/. The 
dividend for the corresponding period was at the same rate, 8,700/ 
being carried over. 

London ond Westminster.—The directors, after } roviding for all 
bad and doubtful debts, have resolved to declare a dividend of 8 
per cent. for the half-year ended December 31, or at the rate of 
16 per cent. per annum, and to add 10,000/ to the ‘‘ rest,” carrying 
forward about 5,900/. The “rest,” or surplus fund, will then 
amount to 1,(55,620/. At the corresponding period the dividend 
was at the rate of 15 per cent. per annum. 

London and Yorkshire.—The directors recommend a dividend for 
the past six months at the rate of 6 per cent. per annum, tax free, 
being at the same rate as for the corresponding period of 1886. 

Merchant. Mr Frederick Youle has been elec.ed chairman of this 
company, in place of Mr James McMaster, who has resigned his 
seat at the board. 

New Uriental Corporation.—The directors state that on and 
after January 16 the sixth coupon of the corporation’s share 
warrants to bearer will be payable +t the rate of 6s per share, free 
of income tax. 

North and South Wales —The directors announce a dividend for 
the half-year ending the 3lst ult. of 10s per share and a bonus of 
5s per sbare, making a total distribution for the year of 15 per 
cent, 

North- Western.— The directors recommend a dividend for the past 
year at the rate of 7 per cent. per annum, f)ee of income tax, adding 
7,000/ to the reserve, and carrying forward 6,370/. The reserve will 
now stand at 120,000/. 

Nottingham Joint-Stock.—The report states that the net profits of 
the year amount to 20,039/, including 2,753/ brought forward. The 
directors recommend the payment of a divicend of 15 per cent. per 
annum on the old shares tor the past half-)ear (making 10 per cent. 
for the year), and the appropriation of 1! ,225/ to payment of interest 
for the same period at the rate of 6 per cent. per annum on the new 
shares. A sum of 4,000/ is to be added to reserve fund, which will 
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then amount to 82,000/; and 1,000/ written off bank premises 
account, leaving a balance (including rebate) of 3,431/ to be carried 
forward. The issue of new capital of 50,000/, at a premium of 
25,000/ (which latter sum is added to the reserve fund), as approved 
by the shareholders at the last annual meeting, being now fully sub. 
scribed and paid up, both old and new shares will in future rank 
equally for dividend, 

Union of London.—The directors, after providing for all bad and 
doubtful debts, and transferring 5,000/ to bank premises account 
recommend a dividend at the rate of 124 per cent per annum, 
carrying forward about 6,000/ for appropriation at the end of the 
financial year on June ?0 next. The dividend declared a year ago 
was at the same rate. 

Wilts and Dorset.—The directors have declared the usual Christ- 
mas dividend of 24s per share. 

ASSURANCE COMPANIES 

Globe Marine.—Mr George Hahlo, of the firm of Messrs Goldsmidt 
and Hahlo, of Manchester, has joined the board of this company, 

Lancashire.—The directors have declared a dividend for the past 
half-year at the rate of 15 per cent. per annum. 


MISCELLANEOUS COMPANIES. 


Assets Realisation.— The directors recommend a dividend for the 
past vear at the :ate of 10 per cent. per annum, together with a 
bonus of 5 per cent., making a total return of 15 per cent. 

Debenture Guarantee and Investment.—The directors have 
declared an interim dividend at the rate of 7 per cent. per annum, 
free of income tax, for the period ending December 31, 1887, 
calculated from the due dates of the instalments paid on the 
shares. 

Direct United States Cable—The directors have declared an 
interim dividend of 2s per share, free of income tax, being at the 
rate of 2 per cent. per annum for the quarter ending 31st December, 
1887. 

Distillers.—The directors have declared an interim dividend on 
the past half-year’s workings of 10s per share, less income tax, 
being at the rate of 10 per cent. per annum. 

Eastern Extension Telegraph.—The traffic receipts for the month 
of December, 1887, amounted to 38,908/, against 40,539/ in the 
corresponding period of 1886. 

Eastern Telegraph.—The traffic receipts for the month of Decem- 
ber, 1887, amounted to 57,703/, against 52,823/ in the corresponding 
period of 1886. 

English and Scottish Mercantile Investment Trust.—The trustees, 
after paying expenses and making provision for a suitable addition 
to the reserve fund, propose to pay an interim dividend of 5 per 
cent. on the preferred, and 8 per cent. on the deferred shares. 

Fire Street Warehcwe.—A dividend at the rate of 5 per cent. per 
annum has been declared, and, after writing off the usual amount 
for depreciation of leases and fixtures. the directors will carry for- 
ward a balance of 1.227/. 

Land Securities —An interim dividend at the rate of 4 per cent, 
per annum (being the same rate as last year) will be paid in respect 
of the half-year ended December. 31, 1887. free of income tax. 

London Tramvays.— The directors state that the accounts for 
the half-year ending December 31, after making deductions for 
repairs, and renewals, &c.. amounting in the aggregate to 17,4021, 
showing anet income of 31,393/. This enables a dividend of 10s 3d 
per snare to be paid on the ordinary shares, and 4s 7d per certificate 
on the scrip certificates. 

National Discount.—The directors recommend a dividend at the 
rate of 13 per cent. per annum, free of income tax leaving 5,863/ to 
be carried forward. 

New Westminster Brewery.—A dividend at the rate of 12 per cent. 
per annum (being 10 per cent. for the year) on the ordinary shares 
has been declared for the half-year ended October 10, 1887. 

New Zealand Loan and Mercentile Ayency.—The report states 
that the net pr fit for the year 1887, inclusive of 3,625/ brought 
forward, was 69,567/.. The directors recommend a dividend at the 
rate of 10 per cent. per annum, and interest on capital paid in 
advance on old shares, and besides a bonus of 5 per cent., 15,053/ 
being carried forward. - Advantage has been taken of a rise in the 
value of freehold property in Melbourne to dispose of the company’s 
lands and buildings in Collins street for 200,000/, thus realising a 
profit of 80,000/ on their cost. As this transaction occurred after 
the close of the colonial financial year, this profit has not been taken 
to account in the present balance-sheet, a: d will be held in reserve 
for future c nsideration. 

Onion Disconnt.—The directors recommend a dividend for the 
past half-year at the rate of 9 per cent. per annum, free of income- 
tax, placing 10,000/ to the reserve fund, and carrying forward 
10,1247. Last year the dividend was 8 per cent., and no addition 
was made to the reserve. 

Welford and Sons—The directors have deelared an interim 
dividend at the rate of 18 per cent. per annum, less income tax. 


MINING COMPANIES. 


Cumberland Gold.—The directors have to-day received the follow- 
ing cablegram from their mine :—‘‘ No crushing December, want of 
water and repairs —Neild.” 

Debenture Corporation.— The directors recommend the payment 
of a dividend at the rate of 7 per cent.. anda bonus of 3 per cent,, 
making a total of 10 per cent. for the year 1887, and the addition to 
the reserve fund of 13.000/. 

Griquoland West Diamoi d.—A dividend of 24 per cent. for the 
quarter ended December 31, 1887, has been declared. 

Gympie Great Eastern Gold,— The directors have received a cable- 
gram from the mines, dated January 4, giving the result of crushing 
from December 23 to 31, viz., value o gold obtained 2,920/, net 


profit, 2,230/. 
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TRADE, 


Marx Lang, Fripay Evenine. 


The general position of the trade all round remains without 
essential change. The statistical basis of most articles is as strong 
as heretofore, and in some cases even stronger, but on the surface 
the markets are not so uniformly firm. With regard to wheat, 
American shipments to this country have been rather reduced, and 
the quantity of wheat and flour on passage remains virtually the 
same as previously noticed ; but deficiency, as compared with last 
year, now reaches 800,000 qrs, the present amount being 1,470,000 
qrs, as against 2,245,000 qrs last year. The stocktaking now in 

rogress also shows shrinkaye. London stocks compare 100,000 qrs 

os than those of last year at the corresponding date, and 
the returns for other ports present similar features. Nevertheless, 
prices for the moment appear, in some cases, weaker. At Mark 
Lane, to-day, slightly easier rates were accepted for South Russian 
wheats, which are rather pressing on offer, and this has had an 
adverse effect on other descriptions, so that to effect sales, rather 
easier terms would have to be conceded; but, asa general rule, 
such concessions have not been made for any other foreign whcats 
than Russian, whilst for English, distinctly firm rates are required. 
There are now no wheat cargoes off the coast, and rates in this 
position are nominal; but forward, there have been sellers on 
slightly easier terms, but to which buyers have not responded. 
Flour shows similar tendencies to those of wheat. Malting barley 
of suitable quality has commanded rather enhanced prices, and 
grinding descriptions, on the spot, have sold occasionally 
the turn dearer. For arrival, moderate transactions have 
taken place, chiefly at fully late value to the turn in sellers’ 
favour, and Black Sea kinds, for arrival, are to-day held for 16s 6d. 
The quantity of barley on passage has increased only 2,000 qrs, 
and now amounts to 216,000 qrs, against 158,000 qrs last year at 
this date. Beans have sold rather lower. Canadian white peas are 
without auotable change, but Calcutta green sorts have realised 
| 6d advance. Maize has been firm all the week on she 
[spot and forward, but finishes up not quite so stiff for 
| arrival, Danubian not being quoted more than 24s, after having 
| sold yesterday at 24s 3d. 

The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 


Imports. 1887-8. 1886-7. 1885-6. 1884-5. 


cwts. 
16.357,220 
6,261,580 


cwts. 
16,365,560 
5,061,980 


ewts. cwts. 
18,956,120 16,208,136 
4,295,470 4,972,738 


23,251,590 


Wheat (17 weeks to Dec. 24) ............... 
Flour ’ ” 
22,618,800 
1,545,980 


uA 


a“ 


21,427,540 
1,005,340 
502,840 


21,180,874 
681,100! 1,022,035 
160,440 237,661 

24,093,130) 22,440.570 
230,000 225,000 
55,300 35,000 


23,808,130 22,180,570 


4s, 


Add week ending Dec. 31—Wheat.. ... 
Flour Scab auaheuhetaneasscadihosacons 33,3 
22,935,720 
187,000 
47,000 


24,553,600 
230,000 
55,000 


24,263,600 


Total imports, 18 weeks 
Less exports—Wheat 


22,701,720 


TIED | iitahieensd socdiceveses 
Add to this the estimated sales of 
home-grown wheat ........ 17,750,000 


13,177,000 


15,844,20€ 19,740,000 


Eighteen weeks’ home supplies 35,878,720 $9,652,330 41,920,570 


s d 
30 3 


6 11} 


42,018,600 
s d 
81 11 

7 4 


Average price of English wheat, per 
quarter soege> pee upe tec cnaesecedsen 
BE UE GWG occ vee sce cscscecec ses evn cnvcsvcencce 





Dusucss. 
45.400,000 
” 250,900 


Dye 


bushels. 
58,500,000 
31,392,000 


bushels. bushels. 
43,231,000 €2,730,000 
23 150,000 33,590,000 


“Visible supply ” in U.S. centres 
Do do in ewts.. 


> 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Dec. 31, 1887, and for the corresponding week in each of the 
years from 1886 to 1383 :— 


QUANTITIES SOLD. AVERAGE PRICES 
Barley. 
qrs bsh 
66,997 7 
92,638 

105,107 

12,061 

122,985 


124,203 


Wheat. 

1887. qrs 
Dec. 31...) 41,5£0 
‘ 60,411 
69,644 
66,835 
67,404 
65,108 


Oats. 


Barley. 


Wheat. 


h h qrs bsh 


6,223 
9,845 
7,576 


8,016 


s 
+ j 
‘ 
7 


9,275 
»» 


16 
15 
0 
3 


34,766 
30,245 q 
35,020 5,463 11 19 
35,136 7,143 0 19 
Return, stating what has been during Seven Years, ending Christmas Day, 1887, 
the Average Price of an Imperial Bushel of British Wheat, Barley, and Oats, 
computed from the Weekly Averages of Corn Returns. 
Wheat. Barley. 
Ss dl s d d 
4 8} 3 8h . 6} 
The AvERAGE Price of Corn, per Bushel (Imperial Measure), in England and 
Wales for the Year ended Christmas, 1887. 
Wheat. Barley. Oats. 
d s d s d 
”» 


0} 3 2 03 


ets ae 


5,705 


4,664 


66,533 
€3,079 
64,793 
87,650 


17 
18 


Cwnro 


Pe 


Oats. 
a 
» 


Ss 


4 
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COMPARATIVE STATEMENT for the Years 1883, 1884, 1885, 1£86, and 1887, of the 
Quantities Sold and the Average Prices of British Corn in the Towns from 
which Returns are received under the Act 45th and 46th Victoria, cap. 37. 


Average Price. 
Barley. | Oats. 
s 
16 
19 
20 
20 
4 | 


Quantities Sold. 
Year. —_ 


Barley. 


Oats. 
qrs 
309,473 
367,083 
393,042 
492,918 
408,471 


Wheat. Wheat. 


| qrs d 
2,495,124 

sessese.| 2)739,822 
S ........| 2,790,315 
2,833,132 
| 2,901,146 


qrs 

2,589,667 
2,474,466 
2,765,500 
3,149,341 


2,575,528 


8 8s 

25 
26 
30 
30 
31 1 


d 
32 6 
31 +O 
32 10 
35 8 
os 


- 
7 
1 
8 
0 





THE IRON AND COAL TRADE. 


In the North of England the pig-iron trade has been dull, and 
prices close lower, owing to the disappointing character of the iron- 
masters’ statistics. No. 3 warrants have sold at 32s 6d, and leave 
off weak. At Glasgow the warrant market has been inactive. To- 
day prices close as follows :—42s 63d to 42s 74d cash, and 42s 10d to 
42s 1ld one month. In the North-West the hematite trade has con- 
tinued active, and prices have remained firm. 

In the North of England the finished iron trade continues brisk, 
and bars and angles are fully 2s 6d per ton better in prices than they 
were last week. In North Staffordshire prices are generally stiffer, 
especially for bars and plates. Hoops are only in moderate request 
in South Staffordshire, but the demand for strips is brisk, as is also 
that for plates. Waggon builders are large purchasers of angle iron, 
Makers in South Lancashire are generally well supplied with 
orders, and are holding ous for better prices, especially for hoops 
and sheets. 

The steel market remains active. In the North of England, steel 
plates continue in strong demand, and makers are unable to meet all 
the demands made upon them. In Scotland there is also a strong 
demand for steel for shipbuilding purposes, and most large works 
are supplied with orders for some months ahead. In the North- 
West, business in steel rails is quiet, but plates are active. 

The 1 eturn of the Cleveland Ironmasters Association for December 
shows that the make of pig-iron during the month was 214,630 tons, 
of which 115,571 tons consisted of Cleveland iron. In December, 
1886, the total make was 193,293 tons, of which 106,150 tons were 
made from Cleveland ore. ‘The total for last month is 5,478 tons 
larger than that for November. Stock of pig metal in the district 
on December 31 was 637,682 tons, an increase of 7,747 tons for the 
month. The total production in 1887 amounted to 2,508,184 tons, 
against 2,406,276 tons in 1886. 

At Newcastle the demand for gas and house coal is good, and 
there is also more doing in manufacturing fuel, but steam coal is 
quiet, and the price is down to the low figure of 7s 3d per ton. At 
most inland districts coal has been in good request at firm prices. 
In the Manchester district an advance in prices has been made, but 
this is not likely to be followed elsewhere in Lancashire. In South 
Wales the prices of steam coal are firmer all round, some of the 
best qualities of steam coal being sold as high as 9s per ton, while 
inferior sorts realise 8s to 8s 3d. Small steam is in very strong 
demand at from 4s 3d to 4s 6d per ton. On the London market 
business has been brisk at the following prices :— 

Prices of Coats from Coat Excuance Lists. 


1888. 
Jan, 4. 


s 





1887. 
Dec. 3 

s 

15 

17 

16 

16 


Jan. 2 


Wallsend Harton 
Hetton 
Hetton Lyons 
Lambton 
Wear 
Tunstall 
Hartlepool 
East Hartlepool 
Tees 
Bebside West Hartley............. aes 
Cowpen Hartley 
Lambert’s Tanfield 
Percy West Hartley 0 
The following is taken from a stateme 
Registrar of the London market :— 
GENERAL STATEMENT 1886 AND 1887. 
Tons. 


17 
15 
16 
15 


16 

17 

13 
6 ons 
il 
as: ae 
ished by the 


nt publ 
Tons. 
Increase in coals imported by sea during present 
55,151 
198,390 
253,541 
12,618 


Total increase in trade within the Loudon dis- 

trict during present year 240,923 
The imports for the past year thus show an increase of over a 
| quarter of a million of tons. The largest proportion of this is in the 
| railway traffic, each coal-carrying line having increased its tonnage 
| during that period, especially the Great Northern, the Great 
| Eastern, and Midland Companies. The increase arose principally 

| during the latter months of the year. 


COTTON TRADE. 


LIVERPOOL—Janvary 5. : 
Cotton continues in fair request, and a good business has been 
done at firm prices for most descriptions. Sea Island has been 
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neglected ; quotations are without change. American has been in 
good request, but, with a free supply offering and more pressure to 
sell, prices have given way sd per lb. In Brazilian a moderate 
business has been done, without change in prices. Egyptian has 
been in fair demand, and quotations are unchanged, except for 
white, which are raised $d per lb. Rough Peruvian continues in 
fair request at hardening rates, and quotations are advanced 4d to 
4d per lb. Smooth sorts and African are unchanged. East Indian 
has been in good demand. The quotations of Bengal and Scinde 
are partially advanced yg per lb, and all grades of Tinnevelly are 
7s higher. 

“Futures.”—The market has been quiet, and prices have gradu- 
ally given way, the closing quotations!showing a decline of 5-64d per 
lb from last Thursday’s circular rates. The closing values are— 
Delivery : American, any port, ].m.c., January, 5 37-t4d ; January- 
February, 5 37-64d; February-March, 5 38-64d; March-April, 
5 39-64d ; April-May, 5 41-64d; May-June, 5 43-64d; June-July, 
5 — ; July-August, 5 47-64d; August-September, 5 48-64d 
per lb. 

The sales of the week (four days) amount to 48,810 bales, of 
which :3,480 are on speculation, and 4,870 declared for export. The 
forwarded is 25,430 bales. The increase of stock this week is 19,960 
























bales, 
PRICES CURRENT. 
| Same Period Same Feriod 
1887. 1886 
Descriptions. sisi Zs 3 SC cs ES) Ble IiSi8 
= jm es Os Oo os = & } - Cee) 
° — a Ue & aq a | me oS a So 
American d d d d d d d d da d add 
Sea Island... perlb, 11 12°13 14} 1} 21 11 123) 153 15 | 16; 18 
Florida ditto........., 10} 114 12 124 13 1s} || 10 } 10} 12/13 14, 15 
_ \G.0. L.M Mid G.M. M.F.|/G.O. L.M. G.M. G.0.\L.M G.M 

La tlt Hee eh sg Mg Uhl pl esd fa od fe 

Texas ..... 54, 5% oR: 5B FE Gee) 4 5&) 54.48.48. 58 

Orleans ..........0.5, 54 | 5h 58 53 5g 6g 48: 54 53 48,48 OF 

Brazilian. Mid.| M.F. Fr. G.F. @d. Fne | M.F.| Fr. | Gd. MF) Fr. Ga 

Pernambuco, é&c....| .../ 5§ 532 64 1. | .. 5 FB | coe | Sly) SB | oe 

Coara, &6. .....000000| ... | Bie; 58 | 6 a 5 bes enh MT ead 

Paraiba ......... ee 5x 5g ° jam +3 6a ooo | Orie cts 

Rio Grande — oe Ses ee oe a 5a mes.) OE) @ 

Bahia, Aracaju, &c.| ... { «. |... |» i i 4¢ Sra «. 

ren eiesacoense wo. | 5S | 5 Gr = 5 53 Oo un 
aranham ..,.........| .. | 58, 54. 64 = 5 5 6 | 5h; 5; ... 

Egyptian—Gailini . re erie i am i | ae 1 
Ditto Brown ...... 44, 53 63 72 78) 8h 5 «6 A;) CE | 5} | Bh | 64 
Ditto White ....., we | o-{ OF} GR) 7 | Th) Sg] Sti Cry! ... { OF | 6p 

Smyrna, Greek, &c. ... | 48 5rx oe 88 45 43 | Ste 481 4% =5 

West Indian, &. : 

Fiji Sea Island ......' ... |... | 12/13 |14 '16 10 | 22 | ... | 11) 1 

Tahiti Sea Island... ... .. 8, | 94 104 | 11 7 74) 88 | 74,8 (9 

Peruvian—Rough.. ... 6§ | 63 «63. 74 .. | OA 68 |... | 6b | OF 
Ditto Mod Rough ...' 6 6} GL) 6% .., 53 | 6 63 | 58 | 5g 64 
Ditto Smooth | 59 58. 5) Cee GR) 5 5a} 5p | 53 -b} 
Ditto Sea Island’ ...; ... 9 9} ls 11 7k | 72) 8 | $3 { Oe (11 

bi maniecs - \ Ove €2 46 6h | 4h] 48 43 | 433 

East Indian. F. _G.F. F.G. FGd F.G. Fne. 

Surat—Hingungh’t ... | 448 2. EA Stell nas 4h ack 
Ginned Dharwar 475 435 44% 32 a en . | SH! 4% 43 48 
M. Gin’d Broach - 54 54 / 5h}... we | 4H “nt 440 
Dhollerah ......... 3H. 44.4% 44 #48 54) 3% 88! 44/3338 49 

3% 4i5 4} 43 43) Ste Bi, 38 43 ay | 3is i 
& (40; 48; ¢n; .. sage toe aot aunt AC ae 
33°35 44) 43% 43 ide } ose | soo | one 
42 4%, a 34h 3h; 44 | 38, 23 4% 
Sho) ee. Sie Sie 44 | Bie, BE. 4g 
‘ 84’ .. 34 = 4 st 3% 3g 44 
BOMBAR a ic.0.0.cc000.2-0) SH} Sy’ 8 3% 3% 4 2) 3 38 33° 44 
Madras—Tinnevily 4 4% 54 SO 2. ou. on t 4 4%. 4% 
Western 3% 4 nv 48 Rae ; oe 3% 4h Be 44 
Imports, Exports, CONSUMPTION, &C. 
1888, 
bales. 
Importe from Jan. 1 to Jan. 5 .............. OEIB7  scoccocsnere 
Exports from Jan. 1 to Jan. 5.... 9,589  cccovsecees 
ST i on eckiteaehi eens sheeeews a a eee 
Consuraption from Jan. 1 to Jan. 5.. ...... 65,890 a 
These figures show : 

A decrease of imports compared with the same date lastyear of......bales 43,110 

4 decrease of quantity taken for consumption of esscccscsccese co vecee 860-1 BAD 

4n increase of actual exports Of .............ccsccsersorssssesenscesseree oseee 5,€7) 

en DANI Od, ocd. ictacusschteccodsn cc casctetdvthonss 4b dncocceunsss sediincida te.) MOUND 


In speculation there is an increase of 290 bales The imports 
this week have amounted to 95,157 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 278,000 bales, against 290,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Janvary 5. 

There is no improvement to report in the condition of our market. 
The inquiry has been poor in all directions, and little business of 
importance concluded. This slackness of demand is, however, 
attributable to the extreme firmness of prices,and the wide differ- 
ence between the views of buyers and sellers. Although cotton has 
declined 44 per lb, spinners quote an advance upon the current 
rates of last week. In yarns, there has not been a large turnover. 
For Japan some orders have been placed on rather better terms, 
there has also been a moderate trade in water twist for China. 
Medium counts of twist and weft have hardened, but without many 
sales, Fine counts are 4d to }d per Ib dearer, though the latter 
advance is only realised in rare instances. The cloth market 
generally is inactive. Eastern staples have been less looked after, 
and, at present quotations, almost out of the reach of buyers. For 
home and the smaller foreign markets goods have only sold in limited 
quantities, but full prices were paid in all cases. There is not 
much business going through to-day, and the Liverpool cotton 
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market is easier. Sellers, however, appear indifferent a bout the 
course of cotton, and Tuesday's quotations are firmly adhered to, 


(I.) ComPaRATIVE STATEMENT of the Gotron Trang, 














Price Previous Weeks in 1887 
; 18. | Price, Price | Price | Price ) Price 
| ass. ge-| Deo. | Dec. | Deo. | Dea 
, #8 | Se o- 8. 1, 
sdisdisd/s dis diga 
Raw Cotton—Upland middling.......perlb! 0 535, 0 5} 05%) © 5§ 0548/0 5g 
a Ditto, good middling ...... 954; 0 54 0 Sf 0 53 0 bi 0 58 
a Pernambuco fair ...........+.-) 0 bt: 9 S| O 53 0 53 052! 0 58 
os Ditto, good fair...) O Gra O Gx; OF OU OF O55) vo 5g 
Yarns—No. 40 Mule-twist fair,2nd quality... 0 84 0 S} 0 S$ O 87 0 S$ 0 gE 
—  No.30Water-twist, ditto 0 84 0 8$ 0 8} O 8} 0 83 0 gp 
26-in, 66 reed, Printer, 29 yds4 Ibs20z8. 4 0/4 0,4 0);4 0/4 0 4 9 
27-in, 72 reed ditto 6B lbs2ozs...'6 01/56 0'5 0;';5 0/5 O'5 Q 
89-in, 60 reed, Gold End Shirtings, 37 f 
YArdS, 8 IDS 4 O2B......ccrccsreseccecrerssesees( 2 0} 7 0; 7 0} 6103} 6 216 Q 
40-in, 66 reed, ditto ditto, 8 lbs 12 0zs....../7 9,7 9/7 747 © 7 44 7 43 
4)-in, 72 reed, ditto, ditto, 9 lbs 6 ozs.....,9 0 9 0/9 0/8 1038 918 9 
39-in 44 reed, Red End Long Cloth, 36 | | . 
dive e-niasihouiichaniiti oe Oe 6 3:6 816 3'6 13'6 0'6 0 


(II) Comparison with Previous YEARS. 


Corresponding Week in 








Price, 
Jan. 5, <= 
1888. | 1887. 1886. | 1885. 1884. | 1883, 
edis ds dis ais Gigs 
Raw Cotton—Upland, middling....perlb' 0 54'0 55.0 5'064% 058058 
— Ditto, good middling ...... O 53'0 5g 0 564 0 6 0 64 0548 
a Pernambuco fair ..... -|O0 54 O58 0 6 O GO 6 0 6 
—_ Ditto, good fair............., 0 Gre 05%) 0 58 0 Gy O GEO by 
Yarns—No.49 Mule-twist,fair,2nd quality 0 8 0 8 0 Ss wv 98 0 95,0 93 
— No. 30 Water-twist, ditto 0 8 !'6 & 0 8 0 9;0 9'0 % 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 4 0 (4 0,4 14 3105 4 0 4 6 
27-in, 72 reed, ditto, 5ibs2o0zs)5 0 /410) 5 0 4103 5 0 5 4 
89-in, 60 reed, Gold End Shirtings, 374 
Varas, B 1S 6 OBB. ... .00s00000000000 000 c00008 70;6 %369,7 0/7 17 W 
40-in, 66 reed, ditto, ditto, 8Ibsl20zs.. 7 9 '7 4,7 6 7 9'T D9 FT 104 
40-in, 72 reed, ditto, ditto, 9lbsiozs .. 9 0 §& 9 810; 9 3° 9 459 9 
39-in, 44 reed, Red End Long Cloth, 36 
PUG R RIOR ci cicceciccsmsvercerstiov viscount © BS | C6 35)8 61h 5S te ere 





THE 


WOOL TRADE. 

There continues to ve a good inquiry for English wools and prices 
are very firm. 

Messrs Seward and Melly state that the business reported in the 
Liverpool market by private treaty comprises 2,760 ballots Peruvian 
at 10d to 114d per lb for merino, 9fd to 104d per lb for good and 
extra fleece, 8#d to 9d per lb fcr fair middling, 74d to 8d per lb for 
inferior and middling, 64d to 7d per lb for good pieces, and 74d to 
72d per lb for grey ; 321 bales greasy white Lima from 6d to 7d per 
lb, 314 bales washed Mogadore at 74d to 84d per lb for seconds and 
skin, 6d to 64d per lb for pieces, 466 mats greasy Abudia ranging 
from 4d to 64d per lb. 200 bags greasy white Spanish at 43d to 54d 
per lb, 100 bales good greasy Monte Video chiefly at 84d per lb, also 
a quantity of River Plate skin wool at improved prices. 360 bags 
greasy Varna at 6d per lb, and a few Roumelian at 74d per lb, 200 
bales greasy Damasus at 43d per lb, and miscellaneous sales of 
Egyptian, Oporto, &c. There has been some improvement in alpaca, 
and a pretty fair business has been done. Sales comprise 2,119 
hales Arequipa from 9d to 12}d per lb; 316 bales Chala at 87d per 
lb ; 500 bales Llama and Huariza at 6}d to 9d per lb; 113 bales 
seconds at 64d to 74d per lb ; 62 bales locks at 54d to 53d per lb, 
and 49 bales Callao pieces at 64d per lb. 

Messrs R. Goldsbrough and Company, Limited, have received a 
eablegram from their Melbourne firm, dated 3rd instant :—‘‘ Since 
our last telegram, heavy rains have been general in the colonies, 
The season has never been better.” 

The following changes are announced in the wool trade :—Mr 
George Herbert Windeler, the second son of the senior, has been 
admitted a partner in the firm of Windeler and Co. Messrs Eden- 
borough and Co. announce the death, at Melbourne, of their late 
partner, Mr L. J. Boothby, and state that the business will be con- 
tinued by the surviving partners, C.G. Du Croz, C. Edenborough, 
F. Elder, and F. R. Doxat. Messrs Buxton, Ronald, and Co. have 
admitted into their firm as partner Mr Gordon C. Larkworthy. 
Messrs Hyatt, Parker, and Co. have dissolved partnership by mutual 
consent, and the business will in future be carried on by Mr Charles 
Hughes Cousens, late of the firm of Messrs Cousens, Merry, and 
Co., under the title of Charles Hughes Cousens and Co. 

Messrs Saunderson, Murray, and Co. have received the following 
telegram from their Dunedin ‘firm :—‘‘ Dunedin, 4th Jan. Greasy 
merino and cross-bred 1d to 1jd below 4th series average rates. Clip 
is generally above average condition.” 

Messrs Jacomb, Son, and Co. report :—‘‘ This year began with an 
old stock in this market of 32,000 bales of Colonial wool, it now 
closes with only 12,350 of such. The attendance throughout the 
five series has been considerable and well sustained. At no time has 
there been lack of animation and competition, and there has con- 
tinuously prevailed a firm, confident and businesslike tone. The 
fluctuations in values have generally been but small, the most 
marked being a substantial upward movement in January, with a 
similar downward depression in Sept.-Oct., and further, in the early 
sales of November, for merino wools, which now average fully as 
high a currency as in December, 1886. The demand for cross-breds 
has been firm, and very level throughout, nor can any change in the 
value of such be quoted at the end of the year, as compared with 
December last. ‘he year’s import of Colonial wool into this country 
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shews a decrease of 15,305 bales, as compared with that of last, and 
gs the season’s shipments (Sept., 1886, to Sept., 1887), from our 
colonies’ great competitor, the River Plate, are estimated to have 
decreased as compared with the previous season, to an extent equal 
jn weight to some 100,000 bales Colonial, this condition of supply 
should, in theory, have given greater strength to the market. 
Each successive symptomof growth and improvement in trade 
seems, however, to have been warped by a feeling of caution 
engendered by constantly recurring uneasiness as to the course of 
European politics. The general condition of the woollen and 
worsted trades in Europe isinherently very sound, the value of 
the raw material is very far below the average of the past ten years, 
and this question of politics alone casts any doubt upon the 
future.” 

The next series of London Colonial wool sales are fixed to com- 
mence on the 3lst January and again on 5th April, the latter series 
being limited to 350,000 bales. 

Our Bradford correspondent writes :—The advance realised at 
the close of the year in the price of wool is fully maintained, and 
there has been during this week a fairly good consumptive inquiry. 
All deep-stapled descriptions are good to sell, and there is more 
demand for some of the finer qualities. Skin wools also are 
extremely firm, and are taken very well off the market. Spinners 
have recently taken contracts, and are asking advanced prices with 
great firmness. The new business so far, is not very large, but 
there are many inquiries from the Continent both for worsted and 
mohair yarns. Mohairs especially have been in active request, and 
a substantial advance is established. In soft yarns for the home trade 
prices are not satisfactory. In the piece trade there is more doing, 
especially for the home market in dress goods, and for the United 
States moderately good orders come to hand for worsted coatings. 





JUTE, HEMP, AND FLAX TRADES. 


Entries of jute for shipment in December were 332,000 bales, which 
brought up the total in five months to 1,500,000 bales ; a quantity 
far exceeding that of the previous year. This market is firm, with 

rices in favour of importers. Sales during the week do not exceed 
10,000 bales, at various prices up to 13/15s for D in a diamond, 
December-Jannary shipment. 


tem, ——-Delivered——-~ -Stock, 31st Dec. 


-——Imported- 


Prices of JuTE and Jute Goons at 3lst December. 
Average for 


1887. Five Years. 
Price of ordinary first matives ...............s..0eee0. Seen” sain £11 15 
BO Th BOP DO CIOII i ook iced seven ccecdascdvidins BR tease 18 
" good 7-lb jute yarn i peheineet D- + eenade 1/24 
Shipments—August to December ... 1,210,000 ...... 1,022,151 
Shipment to Europe for 12 months 1,850,000 1,801,604 


Estimated European consumption................ 1,900,000 1,770,000 

Messrs George Armitstead and Co.’s circular 
remarks upon flax :—“ The Irish flax crop of this year has not proved 
a very satisfactory one, and the finer qualities are very scarce. The 
total yield from the crop is likely to prove considerably short’ of the 
wants of the trade, and more Russian flax will doubtless be required 
than usual. In Scotland about 1,000 acres of flax was sown this 
year, but unfortunately the experiment is not likely to prove very 
satisfactory to farmers, owing to the unusually dry season. 

“With regard to the supply of flax for next year, all accounts 
indicate that it may prove quite an average as to quantity, but not 
equal to the present season’s importations in point of quality. The 


season, as a whole, has not been so favourable, and the retting time 
in particular proved too cold and wet. It seems likely, therefore, 
that the general run of the quality will prove somewhat inferior 
to the previous crop. Considerable sample shipments have already 
been received, and the quality shows great variety.” 

Manila hemp firm and again dearer, and distant shipments have 
sold at 4/ to 5/ recovery from the late lowest point of the market. 
To-day the tone is more quiet, and there appear sellers of fair 
quality, January to March shipment, at 33/, ¢ f. and i. 


COLONIAL AND FOREIGN PRODUCE MARKFETS 
Minoine Lane, FRIDAY. 
SuGcar.—The market has been less active than anticipated, with 
a rather sharp decline upon beet in the middle of the week. Cane- 
grown continues firm, on account of the decrease in future supplies. 
A very large quantity of crystallised Demerara by auction on 


fine and superior, 22s to 22s 6d; Trinidad, 20s 9d ; syrups, i4s 6d 
to l6s6d. Jaggery supports the late advance, with a few sales on 
the spot. Other low sugars remain firm. Refined did not show 


Sennen 


of the buyers. 


Srocks on hand and Prices at the close. 









1887 1886. 1885. 18384. 1883. 

tons. tons. tons. tons. tons. 
Imports 304,700 | 313,600 | 327,300) 357,800! 385,300 
Delivered 327,000 | 326,200 328,500! 353,500!) 396,200 








Stock ....... 54,400 76,100; 88,700} 99,100) 87,600 
Stock, U. 186,000 | 190,500 | 242,000 | 263,000 | 227,000 
per cwt. per cwt. per cwt. per cwt. per cwt. 
e t9 s 8 s 8 s 8 s 8s 
West Indian crystallised .............06.. 20/0 22/0 14/6 19 | 17/6@22) 14@20 | 25 27/6 
” refining 13/6 16/0} 11 12; 13 15 | 9/6 12/6,17 20 
Madras Jaggery 11/0 +/6 9 |11/612/3) 7/6 8/3 | 12 13 
Beet, 88 % f.0.b. ........ 16/44 | 1111/14 15/74 /9'10/3 10/4 18 18/@ 


...|17/6 18/0 13/6 1418/ 18/6/13/914/ (22/3 22/6 


Java afioat ......... : 
19/6 20/0, 15 15/4 19/3 19/9116/6 17/ |23/6 24 


French loaves, f.0.b. 
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Jaggery-—About 450 tons Cane sold on the spot at 11s. 
Eqyptian.—Reported sales 6,500 bags syrups at 11s 9d to 13s. 
Brazil.—1,000 bags white crystallised Rio at 18s 6d. 

Beet Sugar.—The business has been chiefly speculative, and 
latterly at some decline. German, January shipment, 15s 9d -to 
153 104d; closing 16s 14d per ewt, f.o.b., same month. 

Kefined.—Stoved goods have not quite supported the highest rates 
of last week, and foreign remain about the same as last quoted, 
with less business generally. 4,500 packages German granulated 
by auction part sold at 19s 3d to 19s 6d, lying here and in Hull. 

Cocoa.— Public sales will not be resumed until next Tuesday. At 
present there is a moderate quantity advertised. Few transactions 
are reported by private contract, chiefly in Guayaquil. 

Stocks and Prices at the close of the last Five Years. 





1887. 1886. | 1885. | 1884. 1883. 
bags, &c.'bags, &e.|bags, &c.j\bags, &c./bags, &e. 

ONE BINNIE ceux iesceas sonanecbehdcbeies 31,600 34,400 18,650 22,660 19,380 
DORINDD: sicccctecniscexituinsiilecbabvtdhdie 31,250 21,760 | 15,820 15,420 7,274 
ai s se 8 | s 8s; 8 s| 8 8 
DOM GOD sccnisedticesionmreat per cwt 65@ 95 70@ 93) 78 @ 102 70 @ 100) 78 @ 105 
III eo nicinni ses snieaiadabtuade 60 73 60 72| 76 100 68 85) 76 92 


Tea.—The market has been inactive by private contract. At 
auction, 32,573 packages China went without material change, except- 
ing for the common grades of red leaf econgou, which showed easier 
rates, from 43d to 5d. Ceylon teas, of the common class, sell readily. 
Medium upwards are irregular, and easier in prices. 5,235 pack- 
ages, by auction, chiefly found buyers. 15,873 packages Indian 
met with good competition at full rates, and the deliveries make 
rapid progress. 1,635 packages Java have been offered by auction 
during the week. 

The following figures are for the year ending 3lst December :— 











Import. Delivery. Stock. 
1837. 1886. 1837. 1886. | 18587. 1387. 














Imports, &c., of Jure Currings into London and Liverpool for the last three years. | 


London. Liverpool. London. Liverpool. London. Liverpool. | 
Tons, Tons Tons Tons. Tons. Tons. 
1887... 121,767 10,277 120,542 SORTE cece Fee nil 
1886... 106,643 . 108 848 8.549  ....c0 7,301 182 
1885... 97,723 11,797 106,623 11.679 9.506 587 


has the following | 


sowing was, from all reports, quite as large, if not larger, but the | 


Tuesday found buyers at steady rates, ranging from 20s to 21s 64d; | 


any change until yesterday, when dry goods went rather in favour 


Imports and De.iyertes of SuGAx into Lonpon during the last Five Years, with | 


-| for very common dusty Acheen. 











| China ...(U.K). 116,590,000 140,500,000 119,250,000 142,500,000 68,250,000) 69,500,000 

| Indian... ,, 85,000,000 76,500,000) 83,250,000 68,500,000! 35,500,000, 33,500,000 

| Ceylon... ,, 11,250,000 7,000,000) 10,000,000 6,259,000) 3,250,000) 1,750,000 

West 3,000,000 4,000,000 3,000,000 3,750,000) 1,000,000) 1,000,000 
Total............_ 215,750 000 228 000,000 215,500,000 221,000,000 106,000.000 105,750,000 

1887. 1886. 
| Home consumption.............0..0. 180,500,000  ..........0. 177,000,000 
| Bh. «ction 35,000,630 44,000,000 


| Corrrr.—Latest telegrams from the Brazils are so far favourable to 
| acropof over 8 million bags, and these estimates, coming from reliable 
| sources, have quite unsettled the market. Good average Santos 
| in Havre sold on the morning down to 91f, showing a heavy decline, 
but since partly recovered. At the public sales here a reduction of 
2s to 5s accepted in many cases. 48 casks 10 barrels 6 bags 


Ceylon, chiefly in second-hands, of which a few lots only sold. 81 
bags Ceylon Liberian brought 82s for bold yellow and pale. 117 


cases 618 bags East India of last year’s import : Coorg: other kinds 
| small, and pale, 85s 6d to 87s 6d; middling, 88s to 90s ; good 
middling and bold, 92s to 94s 6d. 5 casks 70 half-bales Mocha and 
94 bags Manila withdrawn. 493 barrels 948 bags Jamaica partly 
met with buyers at 76s 6d to 78s 6d for ordinary to good ordinary, 
and 79s 6d to 83s 6d for fine ordinary, with a few lots low middling 
greenish, at 85s to 87s. 261 bags African withdrawn at 76s. 
3,230 bags foreign included Guatimala at 86s to 89s; other Central 
American, 82s 6d to 89s. Costa Rica, 80s 6d to 87s 6d ; Columbian, 
82s 6d to 86s. 2.497 bags Brazil were withdrawn, 72s ex quay 
terms, and washed at 85s. 


Imports and DeLivertes of Correz into Lonpon during the last Five Years, with 
Stocks on hand at the close. 








F 1887. | 1886 1885. | 1884. 1883. 
: tons. tons. tons. tons. tons. 
BONED... cncteascoesceeses 42,740 38,830 37,330 ' 41,390 52,520 
Delivered, home use 11,330 12,908 13,000 13,100 13,270 
DO OXPOFt ......cccrccecrsceesserreeceeserees 26,510 , 28,130 | 25,910 34,330 23,230 
Stock sities ctuigahaieadiaeeees 12,610 7,370 | 9814 13,590 19,350 
Price of middling Plantation Cey- s s s sis s 8 ss s 
lon per cwt 900 @ 93' 73 @83 62 @67 #4 @68' 75 @81 
Rick.—The demand continues inactive. DUurmg the week, a 


steamer cargo of 2,700 tons Field Siam sold at 6s 14d for Hamburg. 
The Rice Brokers’ Weekly Circular quotes Rangoon at 7s to 7s 3d, 
open charter. 

SraTistics of Rick in Lonpon at the close of the last Five Years. 











1887 1886. 1885. 1884. 1883. 
tons. tons. tons. tons. tons. 
DANO sis ce cnnetnnedeaile 64,100 70,860 | 58,000 86,660 | 111,000 
F Deliverie®  ............cceseesooese 74,900 57,740 76,400 108,800 $4,100 

SHOCK  .....neccrserroreeseccerreoses ! 27,380 14,760 33,900 54,900 
perewt. perewt. percwt. | percwt.| per cwt. 
Price of Burmah 69@7/3' 66@T/) 66@7/ | 66@7/ | &s3e@e89 


Brack PerpeR.—Business has been done in Singapore, to arrive, 
latterly at 78d to 7¥%,d. The market on the spot remains dull. 179 
bags, by auction, were bought in ; also 659 Penang, at 64d to 6}d 
83 bags Tellicherry, at 8hd. 662 
bags Lampong part sold at 74d per lb. , 

WuirE Pepper is quiet, and prices nominally unaltered. 119 bags 
Singapore, at public sale, bought in at ls O§d to 1s Ojd. 258 bags 
Siam, at ls Ogd. 171 bags Penang, at 103d. Imports last year were 
1,050 tons, and the deliveries nearly 600 tons, more than in 1886, 
leaving a stock of 1,420 tons, which is larger than usual. 

Mace, dull, and 9 cases were bought in. 

CLoves.—20 cases Penang, “without reserve,” sold at 11?d; one 
lot, 11Jd,.for fair. 270 bales Zanzibar were partly realised on lower 
terms, viz., 10d to 10}d. 85 bales stems brought 2jd ; one lot, 23d 


per lb. 
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CasstA LIGNEA.—2,769 boxes sold, “with all faults,’ chiefly sea- 
damaged, at 15s to 23s percwt. Sound withdrawn. 60 cases cassia 
buds out at 48s. 

GincerR.—115 cases Cochin, by auction, were bought in, and 100 
bags African, at 22s. 

PIMENTO is steady, but without animation. 
found buyers at 2d to 27d; low, 234 per lb. 


Srocks and Prices at the close of the last Five Years. 


1,370 bags partly 






























1887. 1886. | 1885. 1ss4. | 1883. 
Pepper, black .............tons} 2,066 | 1,860] 2570|  2570| 2,430 
a tonn we. Ib] 634 @8d | 7§d 84d) Tid @8d | 6jd @ 8d | 64d @ 74d 
Pimento ....... ... bags 26,154 40,350 37,600 33,600 | 15,600 
ee aie 2}d @ 28d) 2hd @ 28d| 28d @ 3d 13d @ 2hd) 2d @ 24d 
Cloves ... ..............packages 39,000 6,234 | 10,503 6,719 9,016 
Price, Zanzibar ...... ...lb 103d @ 11d| 1/ @ 1/04 | 53d «@ 6d | 53d @ 6d |5}d @ 53d 
Cassia Lignea ...... packages) 112,986 | 107,200 96,114 114,337 | 129,520 
EE cial Sheentebion ewt 26/6 | 26 29 23 32 
SALTPETRE:—No sales reported. 





Imports and DELIVERIES of SALTPETRE into LonNpoN during the last Five Years 
with Stocks on hand and Pricss at the close. 
| 








1886. | 1885. 





it. -<Sa6Ps | 1884. 1883. 

tons. tons. tons. | tons. tons. 

INL so. cascapspulenecuase | 5,820 6,200 7,000 | 8,080 6,800 
Total delivered ... ............. | 5,330 7,930 7,800 | 6,880 6,460 
Stock ‘ | 9380 1,000 2,760 | 3,570 2,360 


Price of Bengal _.... per cwt! 16/9@17/ 16/6@17/16/3 @ 16/6 15/ @ 15/3 17/6 @ 18/6 
Nitrate of soda tirm. in Liverpool sales at 9s 3d to 9s 6d, and 
a cargo early in November sold at 93 3d, United Kingdom, or 3d 
more for the Continent. 
SHELLAC is dull, and tending downward with the advices of large. 
shipments. 1,000 cases TN second orange, to arrive, sold at 533 
to 54s 6d, c.f. andi. Public sales will be resumed next week. 





| 
| 1887. 
| 








1886. 1885. 1884. 

chests. chests. chests. chests. 

NEE i sincicavesnabeahb on quail Rexeyis 55,000 50,200 50,660 | 56,320 
Delivered 40,590 48,130 | 40,250 | 43,600 
Es, hd cccs suzh¥nees sue sungibnn 68,380 60,011 | 57,120 46,708 
Price, fair 2nd orange...per cwt} 58, 60 48; 50 56/ 68 60; 62/ 


DrysaLTery Goops.—Gambier is without change 100 was sold 
to arrive at 22s 9d. 
Prices at the close of the last Ten Years. 


Terra Japonica. Turmeric, 





Mii Safflower, 
Block. Cutch. 3engal. Bengal. 
| per cwt. per cwt. per cwt. per cwt. 
is ad a> Bi a8 ¢ £49. 4 s dj£sd zsd 
. |} 23 6@ 23 9/32 0@ 36 0; 11 6@12 0/410 0@6 0 Oo 
I a | 20 0 20 6; 23 0 37 0O 3.0 13 6.4 00 6 00 
1885......... | 20 6 23 G6|24 0 27 6/21 6 22 0 nom. £4 £6 10 
1884........| 19 3 19 6 "22 0 25 6/23 0 25 01:2 00@5 50 
Es 28 6 29 0/27 O 31 0 | 23 6 “4 0,3 0 0 512 0 
a | 24 9 25 0 | 24 O 31 0;15 O 1b 612.86 0 500 
1881...... .|19 9 20 0| 20 0 31 0] 14 O 00/12 5 0 5 0 0 
aee:...... 797. 8 17 6/| 25 0 38 0/12 0 13 0;210 0 515 0 
Bere. .,..... | ee: 19 0/28 0 35 0! 14 O 14 6'710 0 1000 
a... Pa 6. 9, OO. 8 -0138.6, 164.614.6060 610.0 


Metas.—The high prices of most kinds are supported, but there 
is less excitement on the markets. Imports of foreign tin have 
been large, and the “visible ” supply for England and Holland had 
increased to 15,000 tons at the end of last year. Straits, 167/, 
English ingots, 148/. Banca, in Holland, to 95 fl. 21,000 slabs of the 
latter and 4,000 slabs Billiton announced for public sale at Rotterdam 
on the 26th inst. Spelter firm, and again higher, zinc, much dearer. 
140 tons London sheet by auction yesterday, about half sold, at 
22/ 10s to 22/ 12s 6d. Copper is fu'ly up to the highest point yet 
quoted. Sales of Chili g.o.b. made to-day at 85/ 10s, cash. 
The stock and supply of copper afloat in England and France on 
Ist January was 42,300 tons, against 63,300 tons last year. Lead 
has sold at some decline. Scotch pig-iron has been unsettled during 
the week, and sold this morning at 42s 3d to 42s 4d, afterwards at 
42s 8d. Production of Scotch pig iron last year was about 932,240 
tons, or rather less than in 1856. Shipments about 411,500 tons, 
against 380.750 tons. Stock in store, 942,700 tons. 


Prices of METALS at the close of the last Five Years 


| 1887. 1886. 1880. | 1884. 1883. 
per ton. per ton. per ton. per ton. per ton. 
£ os £siés £ sf 8 £& sit 8 £s£ 8 £ os 
Straits tin... 167 0@167 1099 10@100 093 0 @93 10/747/6 @74 1536 0 @86 15 
Spelter ...... 21 O 211014 2/6 14 5/1417/6 15 O}14 0 142/615 5 0 0 
Chili copper, 8 0 $5 103310 39 040 17/6 41 5/47 £/6 47,/658 0 68 10 
Sctch pgirn 2 3/550 0 2 46 O 02 1 0 02 2 002 8 00 


English lead 16 0 © 01217/6 13 
Quicksilver 
perbot.. 1010 007 5 006 26 6 


0/1210 1215/11 5 1171012 5 1210 


5161246 615 5 5 00 


COLONIAL, 


Keceipts. , Lotal Keceipts. 
































Bu. Ayr. Gt. Sn... Dec. 
Bu.A. Ensenada.. 25, 3,424 2,850 
Bu. A. & Rosario.. 81 8,195 4,240 409,821 278,527 Stn. of France..*| 
*Cent. Arg. ...... Jan. 1,13.782 4,879, 609,582 495,576) Wetn.of France * 


25,015 22,549 451,703 375,024 Smyn & Cassaba.. 
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LiNsEED supports the recent advance for Calcutta, which, with 
other descriptions, remains at a low range of value, owin to the 
large supply. There has been a demand for American, Lg 
sales are at 38s 9d to 39s on the spot, 39s for arrival up to February 
New crop, via Cape, sold at 38s 3d. Bombay afloat, 398 to 393 34 
There has been more La Plata descriptien consumed by crushers 
than in any former year. 





Imports into the UNrrrp Kixepom, with the Pricer at the close, 
a _ ] - } i, 
1887. 1886. 1885. 1884. 1883, | 
monastic loess atc aie = is |-——_—____ 
qrs. qrs. qrs. qrs. | qrs. 
2,270,000 2,081,000 2,056,260 1,805,530 | 2,337,687 
1887. 1836. 1885. 1884. Tagg 


Price, Calcutta ...............per qr 38/ @ 38/6... 40/3 @ 40/6... 42/6... 42/ ... 

O1Ls.—Sales for olive are small and supplies light. Mogadore, 34) 
to 347 10s. Imports of sperm last year small. Bottlenose is going 
more into consumption. Present value, 23/ to 23/ 10s. Cocoa-nut jg 
dull, and the statistics show a gradual falling off in consumption, 


| Imports of palm have been rather large, and prices very low, the 


G. Tk. of Canada | 81 84,052 87,207 2,571,052 2483872 Meridnal. Italy..*| Dec. 24 117428 99,604 3,814,550 3,424,139 Cin.Wash.&Balt, Dec. 10 


157,149 142,779 Sth. Austrian..* Dec. 23\ 70,973. 68,452 3,709,382 3,695,498 dl 
23 62.458 63,084 3'372,830 3,249,334 St.Louis &SanF. Vec. 10 23,422 21,228 1,183,263 915,873 
16 90 189 86,744 5,123,145 5,033,832 Union Pacific... Oct. _ 


latest sales are at 19/ 15s to 20/ for Lagos in Liverpool. Linseed oil jg 
sseady, at 19/ 53 to 19/ 7s 6d ; January to April, 19/ 15s to L9/ 17s 6d, 
middle months, 20/ 7s 6d. Owing partly to the plentiful supply and 
low prices of seed, the production last year was very large, say, 
116,000 tons in the U.K. Exports from Hull declined to 8,060 tons, 
The scarcity of East India rapeseed has reduced the make of oil here, 
and notwithstanding the increased supply of foreign, the prices 
latterly rose considerably. 

Prices of Ors at the close of the last Five Years. 





1887. 1886. | 1885. | 


1884. 1883, 
Es £ s| £ s£e 
20 O@20 2 6)19 O@19 2/6 


per tun|41 0 42 0/550 0 O 0) 53 0 55 O54 O O O65 0 09 


| 
—. |__| eal ath sacintinieeia 

8 £ sik 8 ee & 8 oe - 
fh@19 10\}20 5@O 0} 9 10@19 12/ 








is 
Linseed ...per ton|19 
Sperm.. 


GAWD sAsichentn 34 0 37 O184 O 39 O| 36 O 4t O10 O 42 10138 0 40 0 
Cocoanut, pr ton}23 15 30 0.2610 27 10) 26 0 30 0/29 0 82 10|33 0 340 
Pilm, fine ........ 2110 22 023 O 2310) 2910 0O 0/3210 33 0/4310 0 9 


B-own, rape ....../24 10 24 152017/621 0) 2110 2115/26 5 O O81 0 3110 


PETROLEUM Ott is firm and dearer. On the spot, 63d to 74d; 
January to March, 6}d. Imports into the United Kingdom last 
year 1,082,040 barrels, against 1,115,949 barrels in 1886. Deliveries 
here 772,258 barrels, against 706,710 barrels. Stock 58,667, against 
94,512 barrels. 


Sprrits TURPENTINE firmer. American, 293 to 29s 3d. March 
t> April, 29s 6d. 

: 1887. 1886, se 1884. 1883. 

m »orts into London......... .. barrels 59,850 ... 56,850 ... 56,764 ... Su,467 ... 56,335 

ck at the close ......cc0...00e “ 14,723 ... 24,100 ... 42,423 ... 41,965 ... 17,808 


TALLow.—The market is quiet. Deliveries last year were good, 
aided by a continental demand, 


From Messrs COLCHESTER and WOooLNER’S CIRCULAR. 


1887. losé. Is85. 

Casks. Casks. Casks, 
Imports since January 1 59,849 ...... 60,839 — ...00. 60,416 
Delivered ¥ os séoedassceensescen 56,233 57,698 ...... 56,772 
Seek Pee Pes BA ovisisnscsacadaisovcescdecsa: Lage, vesve 10,590 ...... 14,885 
Prices, ‘ Australian...per cwt 24/6 25/6 ....... 25/ 29,6 -. 26/6 27/6 


Tosacco.—-There has been a fair inquiry during the past week 
for American tobacco, and sales have been effected at a further 
advance in prices. Some holders are unwilling to part, except at full 
rates. A fair demand has also been experienced for suitable sub- 
stitutes. 

Rum.—Prices do not improve, although now very low. 

Quotations of West INDIA PRroot Rum at the close of the last Five Years. 


1885. 1884, 1883. 


1887. 1886. 


per gallon. ‘ per gallon. per gallon. per gallon. per gallon. 
s d sd s a sad s a sf. te @ sd sad £2 


8 @110 


001-3 11@1 5 1 3s@ilii : €@3: 7 1 


‘POSTSCRIPT. Fripay Evenine, 

Sucar.—The market is quiet. West India by auction went at 
about Tuesday’s rates. 3,958 pockets Madagascar sold at 17s to 18s 
for grainy and crystallised, syrups and soft yellow, 13s 6d to 
l€s 6d. ; 

Correr.—Prices again lower. 724 bags East India by auction 
were bought in. 1,173 bags Manila, 83 packages Mocha 
pirt sold at 88s 6d for mixed long berry. 4,000 bags foreign were 
ciiefly boughtin. A few lots Costa Rica sold at 87s to 87s. 

GAMBIER.—Business done for arrival, December-January, at 


22s 9d. . A 
Continued on page 34. 
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FOREIGN AND AMERICAN 


RAILWAYS 


Keceipts. Keceipts. ,Total Receipts 


Total 
































Week Ww Receipts. Week 

eek | yi feek | ——— ns Name | aR87 198 7 1888 

Name. Ending! 1887. 1886., 1887. 1856 Name. Ending! 1887. ; 1886. 1887. , 1886 Ending 1857. , 1886. | 1887. , 1886. 
CovomiaL. | £ t x £ C.Urug.otM Vid Dec. 3 4,637 6,075 73,266 ~ $2,453 __ AMERICAN. ; 

tBmby.B.,& C.1. | Dec. 31 59,308 57,664 1,050,269 1241198 Dutch Rhenish... 81, $202 7724 et .. _Ala.Gt.Southern Nov 144800122600) was 

Canadi’n Pacific | 31 63,000 57,600 2,319,400 2015200 Eastn. of France 16 89,167 91,140 4,908, #80 4,783,139 Unc, Mal. wo.’ Dec. 10 J 16100 193566 4,795,033 4697372 

East Indian ...... | 31 91,117 71,034 1,880,924 1918941 LaGuaira & Car. Nov. 4 1,702 106 77,388 63,765 Chic.&North Wn Uct. 557243 562193 4,459,704 4162837 


8,661 3,097, 421,861 381,298 





Gt. Indn. Penin... 31 70,446 91,001 1,375,464 1513546; Mexican ........... 31 13,000. 10.700 276.490 338,700 Denver &RioGra —— 10 32,000 29,317 1,516,757 1279208 
Madras ............ Nov. 26 13,442 15,538 297,206 298,159) Nth... of France.. 16 isd700 128120 6.244'880 6,010,365 [llinois Central. Nov. 23376 ) 207719 2,124,803 1932693 
Oude & Rohiknd Oct. 29 12,60! 10,536 16u,709 173,481 Ottoman ........... 17 3,555 57. : 92.630 134,395 Louisv.&Nashv. Dec 10 , 64,807 61,165 3,048,919 2659202 
| nee May 22,243 19,376 778,241 708,183 Paris & Meditr...* 243 2495u6 238876 12607478 12297229 Norfolk & West 10 20,632 14,231 806,763 618,777 
South Indian..... Nov. 19 8,551 8,462 184,590 126,273 Paris & Orleans..| 23 111924 113594 6,091'858 6,167,256 North Pacific... 10 58,829 43,700 2,644,292 2375553 

FOREIGN. Recife &S.Frisco Noy. 5 3,539 2,6u2 29,230 26,656 Ohio & Missisipt 10 17,574 15,881) 793,597 737,575 


Penn., E. Linest! ) ¢, ym wevile onn.enn ail 
DoWsn Linest | } Oct. 997904 947470 )9,208,63 8320726 


* Yearly from lst January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 
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586593 551030) 4,743,261 4317042 
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Autho- | Dividends 















£ 
100,000} |Apr & Oct B. 
150,000! Jan & July 





My & Nv 
12000000, Lay & Nv 


6,443,136 | Jan. Jly. {| 


Jn.&Dec 
6,000,000 Jn.&Dec 


4,000,000 |Jan.Jly. ! 





150,000|Jan & July 
255,400 Apr & Oct 
7,407,700|Apr & Oct 
2,615,600 | June& Dec 
2,000,000 |June & Dec 


3,000,000 | June& Dec f 


1,525,800| June& Dec! 
8,791,895 June & Dec 
8,578,194/Apr & Oct 


1,866,000|Feb & Aug 
839,000|Feb & Aug 


100, 000) May & Nov 
700,000| May & Nov 


1,161,241 May & Nov! 
922,900) Jan & July 'N 
In & Jly N. 
8,088,000) {5a & Jly 
1,000,000 |Jan & July 
7, 201,000 Jan & July 
813,700|Jan & July) 
8. 000,000) Jan & July| 
16500000 ,Apr & Oct 


1,000, '000|Jan & July 
3,062 ,000 |Quarterly. 
600,000 | Mar & Sept} 
1, 000, 000 | June& Dec 
3, "500, 000 |Mar & Sept; 
524, 0U6 ‘May & Nov! 
4,214,100 Quarterly. | 
17702811 May & Nov 


860,000 May & Nov 
878,600 Jan & July) 
600,000 Jan & July! 


10267399 Jan & July}: Is 
11385900 Jan & July 


604,700 Jan & July) 

978,500 Jan & July) 
7,776,700 Jan & July 

"200,000 Jan & July) 
1,365,300 Apr & Oct 
6, 982,600 Apr & Oct; 


700,000 Jan & July) 
1,946,650 Jan & July} 
1,000,000 Jan & July!) 


850,000 Jan & J 
2,107,000 Jan & July| 
4,500,900 Jan & July) 
6,000,000 Jan & July! 

803,300 Jan & July; 
3,196, 700 Jan & July; 

964,300 Apr & Oct} 
9,035,700 Apr & Oct 


370.000 Mar el 
uy Vi 






404,000 Jan & July 
525,000Jan & July | 












BRITISH FUNDS, &o. 





250,000|Jan & July Brit. Guiana, scrip 4 
§00,000|Apr & Oct, CanadaDom. Ry 1903 6 


448, 500|Apr & Oct Cape 1890-1900 . 


200,000| May & Nov Ceylon .................. 


150,000) Mar & Sept Fijian Gov. Deben. 
140,000|/Apr & Oct| Jamaica ............... 


$4€,709\Jan & July Manitoba Debs, 1916 
400,000|Feb & Aug) Mauritius 1895-6 ... 


1,300,000) Mar & Sept! Natal - 
§ My & Nv) Do Debs. 1926... 
700,000) ; |{ My & Nv Do Inserbd. Stock 
1,666,700|May & Nov; Do 10/40 ............ 


150,000\Jan & July,New Zealand, 1891 


4 

ove 5 

1,936,550 Jan & July |Queensland, 1891-6. 6 
4 

4 


468,800 Jan & July's. 


6 

4 

4 
250,000'Mar&Sept'Trinidad Debntres. 5 Z| 106 

4 

6 

4 


200,000) Apr & Oct Western anmmeneg 5 























800,000 May & Nov |Quebec (Prov. of)... 5 %j111 





*100,000 May & Nov|Straits Setts. Gove, 444106 
102,500 Jan & July|Tasmania, 1895 ...... 6 Z%'110 














{Closing | 
Dividends Due. Name. , Stien 
Jan. 6 July 6 ...|3 per Cent. Console ... ........ 1231034 
ise 0 for Account, Feb 2, 1888 103 1034 
April 5 Oct. 5...|3 per Cent. Reduced ............ 10242038 
April 5 Oct. 5...;New 3 per Cents.. -'1033:03§ | 
Quarterly ......, Do3 — red. 1894... 1604! 014 
Quarterly ......| Do 2% — red. 1905 .../100}101 
ae Do24 —_ red. 1905 ...) 95} 953 
Feb. 4 Aug. 4...| Annts.Aug. 1908(Red Sea Tel. ) 13} 14} 
Mar. 11 Sept. 11) Exchequer Bille March, 2} %\3s.p 8s.p | 
June 11 Dec. 11} Do June, 2%..6. .......... fpar 5s.p | 
April 1 Oct. 1...|\Canada Gov. ei Ki. 
1903-8 gua by Imp. Gov. 111 113 
April 1 Oct. 1.... Do Rupert’s Land, 1904do}11 113 | 
April 1 Oct. 1...) Do Bonds 1910 do 111 113 | 
Ay.il 1 Oct. 1...) Do Bonds 1913 do ..... 113 115 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 ¥ Loan 192 2024 | 
Jn. Ap Jly. Oct.| Jamaica 4%, July 1, 1897, gtd. 
Feb. 1 Aug. 1...|/Turkish Guaranteed 4%, 1855107 109 
April 5 Oct. 5...;Bank of England Stock 5 % 304 306 
April 5 Oct. 5...)India Stock 4 % Oct. 10, 1888 102 1024 
Jn.Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931104 1044 
Jn. Ap. Jly. Oct.) Do Stock 3 % Oct. 5, 1948) 944 95 


Feb. 16 Aug. 16) Do Debentures 34%, 1889 ...; 9951004 
Feb. 16 Aug. 16! Do Debentures, 1891 

Various dates...| Do Enfaced Paper, 4 % 
Mar. 15 Sept.15) Do 4} %, 1893 0 
Feb. 1 Aug. 1.. |Isle of Man 34 % % Debentures a8 


soyned} 


99 
AND PROVINCIAL | 
GOVERNMENT SECU RITIES. \ 
caheentics bicomeuer 
Mame. | Closing | 
| Prices. 
Columbia, 1894... 6 %107 109 | 
Do 1907 ............ 6 4120 192 | 
%104 105 | 
Z\U3 116 
Do 1904-5 6 8...... 4 4107} 103} 
Do do Ins. Stock 4 %|/107 108 
Do Red. 5 %, 1910 4 % 107 108 
Do Insc. 1910...... 4 Z'107 108 
Do Debs., 1909-34. 34%102 103 
Do do Inse. Stock ri 102 103 
Do Red. 1910-35... 4 Z|107 108 
Do In. red, 1910- 35 4 i¢ 107 108 
Do 1991 as 
Do 1900 .5 % 107 109 | 
Bo 1% drawings .. 6° 108 110 
Do 1879 ++ 497,108 110 | 
Do 1881 4 Z%103 105 
Do 1917-22 .........4 %)103 105 
( Do Inschd. 19: 23. .4 % 103 104 
"a. 10/40 Deb.. 5 97 108 110 
Do Insc. Stock 33 4 %104 104 
Do 4% Cons. Insc. 4 % 104% 1054 
437)103 105 
Do.. . 4 41103 1€5 
432%1C6 103 
447|106 1€8 
Do.. .4 / 102 104 | 
6 %106 108 | 
6 %110 112 
Do 1% skg. fund 43%/105 107 
Do Consol. Deb. 4 % 102 104 
see SE aes. 
.4%102 104 
mie es. | debs 
5 %106 108 
_Do Cons, Ins.. 4 <* 
. Brunswick 26. 91 6 Z%/101 108 
S. Wales, 1888-94 5 %|100 106 
Do 1895 to 1902...5 %j105 114 
Do 2% drawings... 5 4105 107 
Do 1903-5-8-9-10.. 4 %|1054 106} 
Do Loan of 1882... 4 %|105_ L064 
Do do Inscribed 4 %/1104 1114 
Do do Inscribed 3}%) $9 1004 
6 % 106 109 
SEINE. wasconce 5 Z%i111l 114 
Do Consolidated 5 5 %/103 105 | 
Do 1891 ............ 6 4/106 108 
Do 1891 ... 3 41103 105 
Do 10/40 1888-1918 5 {101 103 
Do 1889 ............ 5 Z|/101 103 
Do Bonds C . 1892 5 £104 105 
Do Inse ribed Stk4 %!' +8 99 
113 
Do 1906 5 %\11 113 
Do 1919 ¥7,\105 107 
Do 1912 Z7\111 113 
4104 115 
Do 1913-15 ......... Zj101 102 
Do Insc , 1915-24. 4 4/103 104 
Austral. 1891-1900 6 4/102 115 
Do 1901-18 .........6 4/112 124 
Do 1889-1920 ...... 5 Z}104 116 
Do 1894-1916 ...... 4 7,'1003 1014 
Do 1929 .........0. 4 41109 102 
Do 1916 ............4 Z161$ 18} 
Do Insc.1917-36...4 %105 106 
108 
113 | 
Do 1893-1901 ..... +6 7\1083 117 
Do July 1, 1908... 4 %}102 +03 
Do Loan of 1883.. 4 %102 103 
108 
Do Debentures... 4 Z1102 104 | 
ictoria, 1891 4\105 107 
Do 1894 covesssee 4 41106 107 
Do 1899-1901 ...... 4 4103 104 
Do 1904 ............ 44%)108 !10 } 
DoRly. Loan, 1881 4 %|107 108 | 
Do Inscribed Stk. 4 Z/107 108 
Do Loans, 1882-34 Z%/108 109 
Do Inscribed Stk 4 Z% a 108 
4108 110 
iiacssonmomssseectn WR GOD 
re BD! 
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CORPORATION STOCKS. 
United Kingdom. 


{ 
Autho- 














aad |BONDS LOANS, AND 3 = | Closing 
issue. | TRUSTS. | & | & | Prices, 
170560127, Metrop. brad. ot Wke 
| Stock, 6 Oct,1929" B4%.\Stk 100 |1103 1114 
19,250,000 Do3 ¥ Stock’*...... 3 %)100 100 |102 1024 
1,000,000 Com. of Sewers(City | | 
of London), 1905* 3}°.|100 |100 |100} 1014 
1,863,800 Cor.of Ln. Bds,87-91* 347/100 |100 |L004 1615 
238,500 Do, 1892-7* ......... 844) 100 |t00 1004 L014 
347,000 Do Bonds, 1912 > . 3 %|100 |100 | 98 100 
8,750,000 Brm’ham Corp., 1946" 847'100 \L00 |105$ 206} 
1,000,000; Do Do, 1947* $ vs | eee | O4g 95 
1,297,900 Blackburn Irred Stk 347/100 100 | 
485 000. Brigtn,Cor. Red. 1946*3+ 7,100 |100 | 103 } 1033 
1,761,447 Bristol Corp, Deb. St 347/100 100 | 014 1024 
800,000 Cardiff Stock, 1935* 347,'100 |100 |103} 103% 
454,200 Croydon Corp. Irred* 347,100 100 | }1088 103} 
1,250,000 Glasgow Corp.,1914* 3h ;, 100 |100 | es 
600,000 Hull Cor. Stk., 1943” 347, 100 100 103 } 104 
230,000 Lee Consrvney Db St 4 %/100 100 | ... 
2, 339, 630 Leeds Corp. Stk, 1927 4 % 100 100 111 118 
800,000 Do do 3}°|100 100 |102} 1034 
710,787 Leicester Corporation | 
Red. Stock*......... 34%,100 100 | .. us 
7,500,000 Liverpool Corp.Stk.* 347/100 100 | 105} 106} 
8,775,735| Manchester Corp..... 4 %|100 100 |118 126 
100,000 Middlesbrough Mrt. Ay 100 100 |106 108 
NE SAN ccs sachet snatedainiie 100 100 101 103 
504,780 Newcastle Corp.Stk.* 3 100 100 |100} 1014 
2,000, 000, Notting. Corp. Stk.* 3 7¥|L00 100 oat 944 
660,000 Portsmouth Corp.*. 347|100 100 |103} 1033 
506, 00|Reading Corp. Stk.* 847/100 100 |101} 102} 
639,453)\Shetfield Co rp. Red. 34% !100 100 1°14 1034 
210,370)/S’thampt’n Corp.1945 3} 7/100 100 |100 101 
100,000|8. Staf. Mines Dge.* 447|100 100 | 80 85 
400,000| Stockton Corp., 1908 437/100 100 |108 108 
800,000) Swansea Corp. Stk.* 347/100 100 103} 1033 
600,000] Wolverhamptn Corp.*34%|100 100 '102} 103} 
i { 

Free of Stamp Duty. 
CORPORATION STOCKS. 
(Colonial and Foreign.) 

-_ Mame. = 5 Closing 

, 2 2) Prices 
6 %\Auckland Harbour Board 100 106 108 
5 % Do 2 i meine 100 |1917|104 106 
6 %'Borough of Napier Con. ..... 100 /1914/107 109 
7 Borough of Timnaru ‘N.Z.) ...,100 |L910|Li1 114 
6 Boston (U.S.) Sterling Loan 100 |.899/100 104 
6 2 D 100 |1902/112 115 
5 % ; 100 |189;/103 166 
6 %\City of Auckland, 1872 6...... 100 100 114 
6 %| DoCons. Act, 1879............/100 /198( /118 121 
5 %\ Do Debentures, 1888 .........100 |1934|104 106 
6 <%& Cityof Brisbane(Bdge. Debs. }, 100 |1891)103 105 
5 % City of Cape Twn. Red.fm.’90'100 | ... |1€3 105 
6 &z City of Christchurch (N.Z.)... 100 |192:|121 193 
6 Z% City of Dunedin, Deben. .......100 |1925/:18 121 
6 %| Do Redeemabie, .............../100 |1906} 10 112 
6 %: Do Consolidated ........ ...... 100 |190:|105 107 
6 <% City of Hobart Town Guar ...|100 |1930)110 112 
5 %'City of London (Ont.), 1st Pref 100 |1393]101 103 
6 ~%| Do Waterworks 100 |1898|107 109 
5 %\City of Melbourne ... ..|L00 |1907/107 115 
44 % Do Do 1.00 | 19z7/1C6 108 
6 {'City of Montreal, Sterling ...,100 |190:|106 108 
Sb POD RIE Gaiden ivcnncesscoacseste 100 |1904)106 108 
DN POO sedlin dae cdo cercsccongseconaceessf ee [ENO [Oe Eee 
6 XZ'City of Ottawa, Sterling ...... 100 |1903)109 111 
6 h| TD: akaeerhecesudes endiccthccdaosall 100 |1g9:|L08 110 
D2) BO sacks .. 100 |190-}114 116 
6 % Do 100 |1895\111 113 
5 ,ZICity of Providen« »e Coup. Bds,|100 | 18gf|105 108 
6 XZ City of Quebec Consolidated.|100 |1892/105 107 
6 % Doof 1873 100 |1393/105 107 
6 % Doof 1875.. 100 |1906|136 118 
6 % Doof 1878 100 |1908/119 121 
4 X City of Rome, Guaranteed .../100 |195+| 95 97 
5 % City of South Melbourne...... 100 |1915)109 111 
5 City of Sydney .| 100 1904|110 n2 
6 X%{\City of Toronto Ste rling Deb. | 100 \1897|108 115 
6 % Do Waterwork Debentures!100 |, 906/115 122 
6 % DoS8terling Consol. Deben.|100 |,g98)111 113 
56 %| Do Gen. Con. Deb.. .|100 |1919) 111 113 
4 %: Do Sterling Bonds.. ..2./L00 | 1925 1100 162 
6 % City of Wellington Con. “Deb. 100 |1907|114 116 
6 % Do Improvement Loan...... L00 |1920|1'9 12! 
6 % Do Waterworks Debens, ...\100 |1929/119. 121 
6 %'City of Winnipeg Debentures 500 |1907|114 116 
5 <%' Do Debentures .............../100 |1914|105 107 
4 % Greymouth (N.Z)Har.5d.Gtd/100 |1925| 94 96 
6 % Lyttelton (N.Z.) Harbour Bd.| 100 | 1929/1160 112 
5 % Melbourne Harb. Trust Loan|100 |;90s|1!1 113 
44 %! Do Tramways Trust ........./100 |;914/1074:084 
5 Z\Napier Harbour Board ........ 100 |1990| 97 $9 
6 %\New Plymouth Harbour Bd./| 100 |1909)!06 108 
6 X%iNew York City (Ex. 4/1)......4 $ 1000)1901|!29 13 
6 %| Do Gold Coupon Bonds "3 1000} 1836) = 122 
6 %\Oamaru Harbour Board Reg.|100 | 104 106 
6 ¢) BOI ev ciscitinel nid eure 100 |1919|100 102 
7 %| Do Municipal Corp. Water!100 |1907/i11 118 
ee ee a 100 |1910|)110 112 
6 % Otago Harbour Board ..........100 | .., |191 103 
ee ie eee oe 100 | ... {191 103 
6 Xi Do iGEl ...0..... ../100 |1921)}08 111 
56 X% Do Debentures.., 100 |1921; 99 ‘00 
6 % Pt. Elizabeth “ Waterworks” 100} .. |105 107 
5 % Port Louis (Mauritius)........./100 /’93-5/103 105 
6 % St. Louis City, Red. 1893-5 ...| 200 |1895\197 310 
56 % Timaru Harbour Board Debs.' 100 |1914: 98 100 
6 XZ Wanganui (N.Z.) Harbr. Bd.| 100 |1905,106 109 
4 % Westport (N.Z.) Harbour Bd.'100 1925) 94 96 

ae 
\ \ \ 





















London Stock Markets Wrice Current. 
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FOREIGN STOCKS, BONDS, &o, 


| xe; Next 
Dividends |'5 = | Draw- 
| Due, (am! ing. 











Jan. July. | 2h Dec. 
Mar. Sept.| 24 | Feb. 
June Dec.| 1 | Nov. 
Quarterly | 2 | Oct. 

Quarterly.| 2 | Sept. 
Jan. July.) ... | Dec. 
April Oct.| 1§ | Oct. 

Mar. Sept.| 1 | Jan. 
Feb. Aug.| 1 Feb. 
Jan. July.| 1 | June. 
Quarterly.| 1 | Oct. 

June Dec.| 1 |*June. 
Jan. July.| 1 cad 

April Oct.} 1 |*July 
April Oct.| 1 | Jan. 
Quarterly| 1 |*Jan. 
April Oct.| ... |*Sept. 
Jan, July.| 2 |*Jan. 
Jan, July.| 4 | Nov. 
Jan, July.) 4 ove 

Feb. Aug.j| 1 |Jan’89 
Feb, Aug.} 1 j|Jan’91 
Mar. Sept.| 1 |Mr.’91 
June Dec.| 1 |Apl’?] 
Cp.Oct. ’79} not/appld. 
May Nov.| 1 | Oct. 
Jan. July.| ... | 1898 
Jan. July| ... | 1898 
Mar. Sept. 2 |*Jan. 
Jan. July.|1°64/*Dec. 
Cp.May ’68jn’ne| ... 

n’ne 





May Nov.| Su p’d ’ 
April Oct.| Jul|y’S5 | 
June Dec.} pur} lordwg 
April Oct. * jor dwy 
Jan. July.| 1 | Dee. 

Jan, July} 1 | Dee. 

Jan. July.| 3 | May 

Jan. July.| # | June 
Jan. July} .. | June 
} Jan. July]. | + 

| Cp Feb.’76 not|appld. 
Cp.Feb.’76 not|appld. 
Jan July oa 1896 
Cp.Jan.’73} not appld. 
Cp.Jan, ’73] not appl t. 
April Oct.) 14 |" July. 
Jan. July.| 14 |*Oct. 
Jan. July.|n’ne 


| 





June Dec,} pur ordwy 


Jan. July.| .. |*Dec. 
Jan. July.| ... |*Dec. 
Jan. July.| 2 |*Apr. 
Cp.Jan, ’67|n’ne| ... 
Cp. Jan.’67|n’ne 
Jan. July} + “ 
Jan. July.| ... |*July. 
Apri: Oct.| «.. |"Oct. 
May Nov. pur jordwg 
} Jan. July.| 24 |"Dec. 
) Jan. July} + ete 
} Jan. July} - eee 
Cp.Jan.’76| # | Apr. 


| Cp.Jan.’7t| not\appld. 


Jan. July.ja’ne)  ... 
| April Oct.| ;- Feb. 
April Oct.) ne en 
Jan. July.| # “Aug. 
June Dec,| 14 |*Mar. 
May Nov.| 14 | preh’s 
May Nov. red, jaftr’s2 
April Oct.| 1 |"’au 

April Oct.| 1 |*May. 
May Noy,| ‘15|*Aug. 
Feb. Aug 09) *Feb. 
Mar. Sept. | ‘09°! *Feb. 
April Oct | ‘Ove “Apr. 
June Dec.| ‘098| *Dec. 
April Oct |°131|*Apr. 
Cp.Jan ’7:| not|appld 


Jan. July| 1 Dec. 
Jan. July} 1 Dec. 
June Dev} ... | Dec. 
Jan. July | 14 | Dec. 
Quarterly.| 1’ne ' 
June Dec | ... |*Mar 
April Oct | ... |*Jan. 
April Oct | 4 |*"July. 





April Oct | 1 | suspd 
| April Oct.| .. Nov. 
| Mar. Sept Feb. 
| Mar. Sept.| 24 * 
| Mar. Sept.| .- | «. 





Mar. Sept.| ... 
Mar. Sept. 
Mar. Sept.| ... . 
Mar. Sept. ... vee 
| Mar. Sept.| ... ove 


eee | eee vee 


Apru Oct.) ... vee 
May Nov.| ... ove 
Jan, July.| ... eee 
Jan, July.) ... vee 
Jan. July.| ... eee 
| Jan. July. ‘as 
| Quarterly.| ... | Oct. 
| Feb. Auy | pur|chase 











May Nov.|Pur|ordwg 





(Coupons payable in London.) 


















i _—_———, 
Name, Clos, 
8 
Argentine, 1868 ... 6 ¥l],, 
Do Pub. Wks. "Tig ¢ os 103 
Do Rail. Loan, ’81 6 $1199 ¢ 
Do 1882 Loan’ .., 6 % 101 = 
Do 1886 .. ......... 5 9] gr 
SEIS os ccce suai 5 199 & 
Brazilian, 1863..,., 447.) 100 a 
Do 1865 5 Z|100 toe 
Do 1871 ve 5 ZOD 103 
| Do 1875 5 %1100 109 
Do aid He 
n Brazil, ’79... 449 
Do 1883 Loan _. wt a 
Do 1886.. 5 “ita ae 
Buenos Ayres,1870 6 {C9 Me 
Do 1873.. ¢ yi oan 
Do 1882 & 1836. 6 % 98 100 
Do 1883.. .6 Zi op 
Chilian, 1867 ...... 6 4 wl . 
Do 1835.. penen . 48% 97 108 
Do Conv. “Loan 437 97 % 
Chinese Series A.. 7 4111) = 
Do SeriesB ...... 7 ¥ 1s 


Do Red, Mar.’05 6 %|1y0 18 
Do Red.June,'95 6 ¥ 
Columbian, 1873.. 43% 
Cordova, Prov. of, 
red. i919 cosa : %, 


Costa Rica, “A”... 5 % " 2 
Do “B”’ ......... 44 76 | 
Danubian, 1864 ...7 %| 


Do 1867.. 8 
Ecuador, New Cn. 1 
Do Pro. Ld War ... 
Egyptian, Unified 4 % 
Do Govt. Pref... 5 % 
Do StateDomain 5 ¥% 
Do Daira Sanieh 4 % 
Entre Rios, 1886. 6 ¥ 
Do Cent. Raily. 6 % 
Greek — 1879 5 
Do 1881.. . 5 
Do 1884 ......... 5 %! 70h 71 
.4 
. 5 


REREd 
© 
oc 
eo 


Do Monopoly . “ 
Guatemala, 1856.. 
Do 1869 


rere 6 Z| 55 60 

| Hawaiian .......... 4 98 101 

Honduras, 1867 .. 104 11 

Do 1870. sie niniien oll To 10$ 11} 
Hungarian, 1871... 5 


Do 1873.. 5 
Do Gold Rentes 4 
{talian (Sard.) ’61 5 
Do Irrig. Guar. 6 
Do ’€2 Marem., Ry 5 
Japan, 1878......... 7 %|109 11 
Mexican,1851 stpd 3 ¢ wa 
Do 1864..........., 3 Z| 17 18 
Nicaragua, 1919... 6 %| 85 87 
Norwegian, 1878.. 447 lod 106 


POPOFLOLIL 
~ 





Do 1880.......... . 4 %j108 105 
Do 1886 ......... -- 8H 96 98 
Orange Free ‘State 6 %j103 105 
Paraguay, 1886 ... 31 32 
Do Lnd Warrnts 4 6 


Peru., 1870 Certfs. 
of Reg. Attached 6 %| 163 16 
Do 1872 Certs. +1 





Do 1880.. 
Curkish, 1854, E. T. 
lH Do 1871 E. T eccaiey 
| 


of Reg. Attached 5 %! 14} 15 
Portuguese1853-84 3 7%) 56 56} 
Do 1881 revere FZ) 96 98 
Russian 1822, £8t. 5 Z| 90 92 
oe: | ea 44%! 92 95 
Do caged 447 es 
Do 1859.. . 3 41 70 7 
Do 1862............ 5 %| 93 95 
Do A.-D. 1864... 5 X%| 96 
Do do 1866 ...... 5 %| 96 98 
Do(Nic. Rail.}... 4 %| 30 $2 
Do 1870 5 %| 98 100 
Do 1871.... - 5 Zi OL 9 
Do 1872... 5 41 90 22 
Do 1873.... . 5 Z| 93 34 
Do 1875 43%| 84 87 
3. Domingo, 1869 6 Z| is 20 
3anta Fé, 1883-4... @ %| 924 93} 
DoN.C.Rly.Mrt. 5 %| 99 101 
Do do Extension 5 %| 934 04} 
Sci cediccsscaits 24) 47 & 
Do Quickslvr. M. 5 %|103 105 
Do4 % Bonds .., 4 %| 653 66} 
swedish 1878 ...... 4 4/102 I 


o- 
PLLIE 

so 

uo 

-} 

= 


4}%| 72} 72 
Do 1877, Def.E.T. 5 Z| 854 854 
Do Priority ...... 5 %| 70 72 
Do 1858 Reg. ... ... | 21 8 


Do 1862 Reg. .., .. | 21 B 
Do 1863 Reg. .. .. | 12 14 
Do Gen.Debt Rg ... | 12 4 
Do 1865 Reg. ... .-. | 12 WM 
Do 1869 Reg. ... ... | 12 I 
Do Treas. Reg. ...} 12 If 
Do1378 Reg....... .. | 22 it 
Redeem. 

U.S. Louisiana Stpd 4%| 83 92 
U.S. (Mass.), 1888 5 {100 102 
Do ............1894 5 %\107 110 
BO’ sccsdiosies 1900 6 Z%/111 114 

| Do se o.1889 5 %|106 202 
| Do. sess. 1891 5 Z/101 108 
1 DO wvenvecsede 1895 6 % 408 110 
Uruguay Unfd. ’83 5 ‘| 67 68 
Venez. N. Con.0bs 8 % 41 48 











* The drawings are yearly in the case of nae to 


' which asterisks are 
cases where there are 





refixed, In almost all other 
rawings half-yearly. 
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KKIGN STUUCKS, BUND», ao, 
#US™ (Coupons payable avroad.) AMERICAN STOCKS.—Con. 





S>.9| eed at atedlee 

| pividends a3 Draw: Closing | Autho- | S=' Closing | Autho-| Last 
rised |Annual 

Divi- | 
dend. | 
} 


Name. rised Nane 
Ze ing. | Issue. | Prices. Name. 


Issue. 
rly., 1 | jArgentine He Do! 8. 6 %' 72 7 } CURRENCY BoNnps. | I. 
Yon Sul. n’ne! | Austrian Sil. Ren. 5 %! 63 | 63,359, 000| North Pac, 1st Mrt. Bds. 6 %|1921|119 121 Shares. | 
Nov.in’ne| ... | Do Paper 1870... 5 %) 61 3 ( Oregn. & Cal.1 Mt. Bds. 140,000 164 % |Lon.& Westminster, 
Oct. n’ne . |. Do Gold Rente 4 %/ 85 £7 | 9,020, 000} | Lon.Com.’scomp.Crts 6 %|1921'103 105 Limited ..............|100 | 20 ot 
: .. |Belgian 1874 ..... 3 7 93 \ Do Incomplete do ve | ave nee 50,000) ¢} % |Lon. Chr. of Austral. 
len. July. : Dutch Crts ex 12 gs 247 iz 1,500,000|Panama Subsidy Bonds 6 %'/1910) 99 101 50,000 5 % |Lond. Bank of Mex. 
rly.| » F French Rentes 4h7 108 of 5.900,000|Penn. Con. Sink. Fd, Mt. 6 %/1905)113 192 | &S. America, L. 43 4 
rly. ... . I ae 10,000,000] Do 4} Gold Bonds... ... 444/1913/110 12 50,000 12 % |Lon. & Brazilian, L. 16} m 
rly.) Do Redem....... 15,500,000) Pennsylvania Co. 1st Mt. 44%)1921]167 209 120,000/124 % |London Joint Stock, | 
ap. July... .. (Italian, ex 25f 84,300,000/Phil &Read. Det. Income a Limited ....... 884 393 
» I Jan. July.! ... Prussian Consols. 3onds Receipts .. most pce et 25,000: 6 ¥ | 17 19 
rly... .. |U.S. Funded 1891 1,100,000/StLouis&S.F.1 Mt. M awe % j1919/118 121 200,000} 8 % Mercantile Bank of 
| Do Funded 1907 6,700,000) Do 2ndMortgage,B.&C 5 %|1906)1¢2 112 | “ | Australia, Lim. 23 2 
Virginia ae 5,0C-9,000 St.Louis Bridge 1st Mort. 7 %|1928/133 136 100,000) 5 \Merchant, Limited 3 Bj 
| Do.. 46,000,000/South. Pac. of Cal.1 Mort 6 %|1905/114 116 150,000 10 National ......... ID | ae 
| Do N.Fnd. 1905 27,239,000/Union Pacific Ist Mt. ... 6 %/189%|116 20 450,600/15 ‘Nat. of Australasia 9} 10 
Do Nw. Fnd.Reg. 8,000,000! Do Land Grant Mort. 7 %1/188%| 95 205 200,000 10 National of Mexico.. 9g 16 
“AMERICAN STOCKS. 17,000,000} Wab., 8t Louis, & P. Gen. 200,000, 5 % |Nat. of N.Zealand,L. 1 
: Mt. Bds.,Com.’s Certs.6 %/1920) 55 £7 40,000'19 Nat. Prov. of Eng.,L. 43 44 
8,867,000) Do Cairo Div. Bonds... 6 %/193)| ... ... | 150,625.19 12 | 50} 514 
Steruine Bonps, Kc. a 51,009: »5 8 
1,500,000 Ala. ,N.O.,Texas,&c.,Deb. 6 %/1907| +5 60 | 40'000/10'* 
aa 500,000/) Do 2nd Debentures ... 6 %/1907) 50 4,000 10 
SHARES. 1,800,000/| Allegheny Valley guar.. 7 191¢ lisa 83 200,000 '15 
82,000|Alabama G. S. A 0% Pref. ...| 102 : 839, ,000/| Atlan. & G. W. West. Ex. Y\187€| 50 55 40,000.10 
196,600/ Do B Ordinary... | 102 |  849,700/) Do guar. by Erie Rail. 7 % mee 50 55 60,000.18 Unionof Australia,L.| 75 
160,00 | Ala., N. O, Texas, ‘&e. A Pref. 101 | 80,5001) |Atlantic 1st Leased Line 7 110,000/124 % |Union of London, L.| 100 
950,000] Do B Deferred | 800, Rt. Trust,4% Mt. Db 4%) ~. | §8 90 49,975! 54 % |Union of Spain and 
3 000/| Baltimore and Ohio 4| io | 09 1:1 _ England, Limited 18 
90,600,000|Central of New Jersey ; 2, 000,000!) Do .... serene O 190% 117 19 an ee 
68,000,000/Cen. Pac. of California ........./10 33 3 2, 000, 0007) 7|19 ad { | (21 3 
80,904,261 (Chic. Mil. & St Paul 1,600,000} Do 1877.. i 6 %|192|108 110 INSURANCE COMPANIES. 
91,540,983] Do 7 % Preferred ne i 2,400,0001 Do. abode haniunen 43% 1985}:05 107 
11,246,971/Cleveland & Pittsburg ¢ Juar 7° 50 | § 9¢0.000¢) Chicago & Alt ton Con.Mt. 6 7,| L908 [t21 24 | 


wens 800,000/\Chic. M. & St. Paul 1 M. 7 %|1902|125 30 

80,000, ,000| Delaware & Hudson Canal ‘ ‘ ; 9 Last 

45,500,000| Denver & Rio Grnd. Com. Stk.|100 | 22 600,000/|Cleveland, Columbus,&c. 7 %|1914|113 22 | autho-| | tas, Closing 
631,000/\Eastern Rail. of Mass. 6 Z\190C}117 22 rised | Divi- | Prices. 
o 
ae 


} 


NOS 09 ten 
-_ 

DLIL IL NCIC 
4 


~ 


POAT De 


Name. \North-Eastern, Lim. 


of Shr. 


Amnt. 


rised 
Tague. 


———— ee | 


Do New........ 
Queensland Nat., ‘L.| 10 
Standard of Atrica,L 100 


| 


NNxe eeesenen MNN DLL F 





99 

28,000,000 Do 5 ¥ Preference ............/10 f f > 
30,000,000 | Illinois Central YARS. a cecsccemaiad 100 20312 1,000, 0004 IMinois Cen. Sink. Fund. 5 4)190:|108 10 Issue. | dend.*) 
10,000,000} Do 4 ¥% Leased Line Stock...100 | 97 98. 500, 0001  abchéstiblemtneesechousdd 7.| 18OC| 11 13 5 | eee eee jeeecenn 
60,000,000/ Lake Shore & Michigan Sthn.'100 97 } 98} 200,000 Do ... soeceseee DZ 190! 106 f... 
30,000,000| Louisville & Nashville 100 | 64 644 240,000/ Illinois Misti sevwersee 7 %|'894| °3 38 | 950,000/15 % | Alliance Assurance | 20/21 4/| 8 9} 
46,405,000| Missouri, Kansas, & Texas.......100 | 18 19 1,000, 0CO¢ Lehigh Valley Cons. M. 6 % {189% /107 109 10,00! 4 % |Aimsnce Marine, L.|100} 25 | 2 29 
#9,498,900| { New York Cen. & Hud. R.,/100 | pyr restart rig hat Keni» 24,000/16 % |Atias Fire & Life ...| 50 | 6| 164 17) 

BoOy it Do div. pay. in London 4 14 100 | 1131124 00, 000/ Memphis & Ohio, Ist Mt. 7 / {L903 | 120 4 60,000 274 Z iBrt. & Fr. Marine, L.| 20 4 23° 24 
78,000,000| New York, Lake Erie & West.|100 | 29 294 9 Onn: 0001 N. York & ¢ anada Bds. 6 1904) 12 1 20,000/12 % \Church of England} 50 2 4 4 
8,596,900] Do 6 % Preferred.............../100 | 65 67 | -2,000,000/)\New York Central Mort. 6 %/190%) 21 2: 200,000] 3 % |City of Lon. F. Lim.| 10} 1 
§8,113,982| New York, Ontario &c., Reg.|100 | 17; 173 | 3-000,000\New York, Pen. & Ohio _ | 100,000} 5% \City of Lon. Mar.L.|10| 2] 13 1 
22,000,000|Norfolk & Western Pref. ......\100 | 44 45 ___Prior Lien on Bnds. 6 %/(89!/10) 20,000, 5% |Clerical, Med.&Gen.| 25 | 24 154 164 
Hys42,000 Ohio & Mississippi, Common../100 | 24 23 Coe Seat Berth. Centon) Oune Bae, ©. sree S «2 2v,000\20 % \Commercial Union| 50} 6 | 22 23 
4030,000} Do 6% Preferred.. eeceeee 1100 | 78 569,800/ Panama General Mort... 7 7 897 | 103 ‘ 4,000! 6} Z% |County Fire 80 |143 148 
98,521,300)Pennsylvania ..... eseseet BO | 552 56 2,781,600/}Pennsylvania Gen. Mrt. 6 Z/191(/150 3° 1 767\ 43 % |Crown Ba cen ...| 50 |4825] 57 59 
83,216,625|Philadelphia & Reading ......) 50 | § + | 5,000,0001/ Do Con. Sink. Fd. Mt. 6 7/190: ‘ 4,408 7h % | Do... .cescee ad 50 | 73. 75 
19,714,285) Pitts F. Wayne&Chig. 7 / Gtd.|'00 | 240,000// Pefkiom. Con. Mort....... 6 7 | 95 105 40,uu0| 5 \Eagle ..... 5 
10,500, 000|St. Louis & San Francisco ....../100 $5,000,000/Phil. & Erie Gen. Mort. 6 / {192 | 28 5 |Employers’ Liabilty| 10| 2 if 2 
10,000,000} Do 2nd Preferred 100 | 1,400, 000/| Phil & Read. Gen. Cn. Mt. 6 | (913 | 24 26 Equity and Law ...|100 2: 23 
2,45).000/St Louis Bridge 6 % Ist Pref.100 |103 105 | %000,000/) Do Improvement Mrt. 6 {/189%|.06 108 10 % | English & Scot. Law| 50 
8,000, 000| Do 8% 2nd Pref. Stk. ....../100 f 52 4,000, 000/| Do General Mortgage 6 7, | LAO? | — ee il, | Fire Ins. Associa. , L.| 9 
1,250,000/Tun Rad. of St Louis 6 %/100 |106 11 1,300,000/| Pittsbrg. & Connellsville 6 %|i92¢) 26 28 |General Life & Fire.|100 
61,000,000 Union Pacific 7 BA 1,100,000/|5. & N. Ala. Bnds. Guar. 6 %|190:| 1. 113 Globe Marine, Lim.| 10 
27,409,200| Wab.,St. L.,& Pac.com.: “1100 | 16 S00,ce0u Unien Px Om. Bridge... 8 | 189¢ | (20 125 % \Gresham Life. 
98,034, 206 | Do. Prefere nce assess. pa... 100 | 29 3 36 ),2007| United N. Jersey R. & C. 6 %|1894} 09 111 \Guardian Life & Fire|100 

Currency Bonps. Rdn 1,183,800/} Do Gen. Mort. we 6 Z 19 122 | nil. |Home and Colonial! 50 


1,790,000] Alabaccr Ge saute. Tht 6 Y/190r (13 116 _ - ; oe | Marine ............... 
1,000,000) Albany & Susque. 1 Mt. 7 %|190€| 24 129 BANK imperial Fire.. hoo 
§,150,000) Atchsn, Topeka, Santa Fe 447/|192( |101 103 eee ‘a Imperial Life.........|100 
12,348,000) Sex, 6 YI 113 daol | |Indemnity Marine| 15 
10,000,000! Baltim. & Ohio Gld. Bds. 5 ° 1925}109 111 Autho-| Annual} HLamanabiee:s i uniities| BO 
8,000,000/ Baltimore & Pot. (Main) 6 %)191)/.20 25 rised | Divi- Name, |Law Fire.. --.|100 
1,500,000) Do (Tunnel)... 6 ¥|1911):20 125 Shares.| dend. | |Law Life .. | 20 
11,000,000) Buff. N. Y.& Phil.Cons. Mt. 6 % 192) | * ee |Legal and Gen., L...| 50 
6,500,000/ Burlingtn C. Rapids, &c. 5 %|190t |:00 110 100,000) 44 Agra, Limited......... |Lion Fire, Limited! 10 
14,000,000| Canada Southern, 1 Mt. 5 %|190: |104 106 80,000] 6g % |Alliance, umited .. | Lpl., Ln. & Glbe. F. Luk 
9,865,000/Cen. of N. Jersey Con.Mt. 7 %/189:|i10 115 | 150,000} 5 % ree eens 2006: |12 Do (1 annuity . 
3,000 justment Bn %|190: | 97 / \Anglo-Californian, L 2 

2'200'800 = Adjustments wma, en'b00 " aneio-Reyptian. fe. 20 a aot : 3} 9 
96,915,000|Cen. Pac. of Calif. Ist Mt. 6 %|'95-+ 116 118 | 60,000) 7% % |Anglo-Foreign, L .... 7 |Lon. & Lancashre L.| 10 3t 43 
8,680,000 Do (Cal. & Oregon div.) 6 %/1895}105 107 10,000) dl as L.| 8 | jLon. & Prov. — 
| Do Land Grant Bnds 6 %/189(|\04 106 40,000) % |GBank of Africa, L.... 183) €3] 6 | Limited ............ | 20 4 43 
10,000,000/Chic. and N. West. Deb. 5 %/193:|t11 113 | 50,000/15 = 4 a oy ee 40 : \Marine ... 22 3) 
10,500,000| Chie. & W. Ind. Gld Bnds. 6 % 193: }{13 113 2,500/ 9 % |Bankof B. Columbia 20 ‘Maritime, “Limited 33 4 
2,500,000|C hic. Burling. & Quincey 5 % 1901 107 110 12,500) 9 % | Do New .... 20 | 2 — Mar., L.| . 2 

8,804,500|Chic., Mil., & St Paul Ist | 20,000| 74 % |B.of Bnt.N. Americs | 50 IN. Brt & Mercantile| q 895 40 

Mt.S.W. Div. .. 6 ¥|1909/111 215 100, 000| 38 % iB. oe 10 me % |Nat. Marine L. 1 Lam 

1,500,000} Do La Crosse & Daven 5 ° is1o}n06 107 20,000) 3 4 \Bank of Egypt 26 7 % \Northern ............ 544 65: 
6,680,000} Do Hstngs. & Dak. 1 M 7 %|1910|193 125 62,5 ih A ners - = ~ oe 20 ; 40,000} 74 % |Ocean Marine ......| } ste 
1,360,000} Do Chic. & L.S. Ist M. 6 %|1921|103 106 | 1v0,000)12} % |Bank of N. Zealand.) 10 5 6,722\£13}ps|Phenix ............... 50 |287 ar 
23,409,000] Do Chic. & P. ist Mort. 6 %{|1921/103 106 50,000 nil. |Bank of Roumania..' 20 : 200,000 124 |Queen ......... | 10 |1217} 34 33 
1,300,000 Do Wis.&Minne.1stMt. 5 %|1921|102 106 32,000| 6 |Bank of S. Australia) 25 | 2 100,00030 % | Railway Passengers 10 |1/17| 74 8 
5,000,000} Do Terminal Mortgage 5 %|1914/103 105 20,000/10 % |Bank of Victoria ... 50 3 200, 000:85 (Rock Life ..........., 5 | 10/| 7h 8 
1,528,000) Chicago and Tomah 6 %|1905/113 117 | 100,000/10 (Cen. of London, L... 689,220/ 16 é Royal Exchange ... Stk./100 /340 350 
18,000 000/Chic. St Louis and N. 0. 6 %|1951)118 122 40,000! 7 \Chartered of India, 100,000 50% |Royal Insurance .,.; 20} 3} 87 38 
6,250,000/Cinn. Wash. &Balt.1stMt. 44%/1931/101 106 | Australia, &China) 20 | 7S 4,800 £22p.s. Sun Fire ...........0006| ses | coe [440 450 
8,040,000! Do 2nd Mortgage 5 1981] 74 78 |} 80,000) 4} wa oe of . %\_ Do Life.. pes 10 |110 120 
10,000,000! Del. & Hud. 1stMt.Pn.Div. 7 %/1917|158 143 | ndia,Lond.,&c. 2 : 30 % |Thames& Mersy. M | 2 | 125 13 
1,000,000 Do Mt. Bnds. (Lon. Is.) 7 %|\1894)111 115 { 100,000) 10 \City, Limited ‘ "5001120 ¥ |Union vey laos 20 aah 
2,000,000} Do Mortgage Bonds .., 7 %|1894/111 115 ; 20,000/"9 Colonial ....... d i 41,200; 73 7% |Union Mar., Liv., L) 20 83; 6} 7 
Com of Australia, L. ) % |Universal Lite wees, 100 | 12} 36 38 


22. 575,000) Den. & R. G. 2 Con. Mort. 4 %|1936! 78 80 | 200,0!..| 123 
2,000,000| Detroit, G. H. & Mil.Bds, 6 %/1¥1t/115 119 | 206,000/10 (Consolidated, Lim.. % |Universal Mar.,L... 20} 2| 6% 73 
[Delhi & London, 5 oe ee . 


8,200,000 Do Con. Mortgage...... 6 %|1918/113 116 20,000} 13 % | 
4,500,000/Galvest. & Harris. 1 Mt. 6 %|1910)106 109 | 60,000; 10 English Bank of Rio 
2'000,000|I11.Cen. Ist Mt.C.&S.Div. 6 %/1898\120 114 | | de Janerio, Lim. 2 13 - ; 
1,700, 000/Ind. and Vine. 1st Mort. 7 %/1908)125 123 75,000! 7} \Eng. B. of R. Plate,L 2 12 . ‘Excluding periodical cash bonuses, 
+450, ;000| Do 2nd Mortgage ¥|1900/103 108 | 60,000/10 English, Scottish, & 
,000, 000 | Lehigh Vall. Con. Mort. 6 %/1923)128 133 | ols - oe Chr. $ 33 : ; SS Sse 
000,000 Long Island Goid Bonds 5 %/1931/112 116 37,000) 30 ‘ranco-Egyptian ... 2 2 os 8 
000 Louisville & ¥ Nash. Bonds ¢ 1980/113 115 | 40,000) 64 iGerman B. of Lon. L. IL 1: RAILWaYS., 
000 Do Sinking Fund Bnds 6 %|1910/109 111 16,444:108 % |Hong Kong & Shan. | 283) 49 ORDINARY SHARES AND STOOKS. 
,000| Do Ist Mt Bds.,N.O&M. 6 ¥/1930)111 113 | 60,000) 7 |{mperial, Limited... 74 vaqaiebindte 
000} Do 10/40 Adjust. Bds, 6 %|1894)103 105 500,000) 5 Imperial, Ottoman.. 104 
000| Miss. Kan. & Texas, 1 Mt. 7 he 1904/110 15 | 60,000) 6 International Bank Se 
80,000,000/New York Central Mt. 7 %/1903/133 139 | | of London Lim. 16 
16,856,000) N.Y.,L.E.,&W.1C. Mt. Bds. 7S 1920/1385 140 11,473! 8} % |Ionian, Limited 265 | 15} Name. 
8,718,100} DoCon. Mt. Fd.C. Bds. 7 %/1920/132 237 | 11,478) 35 Do New 


$8,597,400 Do ind Con. Mrt. Bds, | | 100,00015' % |Lloyd’s B. & Bosqts. £0 | 21 22 21/1100. i : 
"| ex epn.to 30 Je’86 ine. 6 %|1969/:00 101 | 100,000\20 % (London ¥ County, L. 853 864 | 10,857,9814/100 | Caledonian, Consolidated .../10852088 


698,008! Do Gid. Incme. Bds... 6 % 1977, 75 85 | 40,000! 6 Lon. & Hanseatic, L. 1 2,508,027/100 Do Deferred Ord. No 1 ... 


44,447,000|N. Y. Pen. & Ohio 1 Mort. 7 %|1905| 39 40 | 100,000/12) Lon & Provincial, L. 14} 276,6672 100 Do dO NO. 2 vecocesesee| soe see 
14,500,000 Do 2 Mort. Bonds 1910} 74 8} \ 80,00011 % |Lon. & R. Plate, L 19} 20} | 14,991! 20 Cornwall ...cc.sccssesee ccsseesveee| MBF 


30,000,000] Do 3 Mort. Bonds ...... ... 1915| 3 4 | 60,0006 % |London and San | 13,782, 10 DoA A reosivesne die, } 
11,000; 000) Norfolk & West Gen. Mrt. 6 ¥ 1981/116 218 } | Francisco, Lim... 53 ef | 13,782' 10 Do B) until 6 % paid toB 
20,000) 6 


‘Lond d South- 600,0002/100 Cornwall Mineral .........«...| 10 12 
| | | 2000) 4): X [Ranten ent Senet op | Eaatilios | Suse tentemeoenaaiaieah f_8 
2,642,000 100 Furness, Con. Ord. Stook ...j\03 206 
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RAILWAYS | RAILWAYS. 
Orprnary SHARES AND STOCKS.—Con. DeEseNTURE STocks.—Con. 
| autuu- = 
| | Closin: 
Anutho- a rised | 3 Name. 8 
: Name. ‘Prose. | __tesue. if d| | Prices. 
—_ __Tesue. | . | 
£2 . 358, 263/ 100. |Metropolitan ..........00006 4} %\128 120 
” 4,927,9201 927, ne 100 [Glasgow an and S¢ South-Western 1,211,625/) 100 | ig ~tampanates District ... 6 %|160 162 
12,408,886.) 100 |Great Eastern, Ordinary “083 esq | 17,887;00"0 100 [Midland oa $line 196 
987,0732) 100 a North of Scotland ...... 56 58 | 5,276,484// 100 [North British.. 4 Z%i1t9 121 
10,384,£17i) 100 |Gt. Northern Con. Original :143:1: 5} ‘400,679/| 100 | Do E.P and D.B. ...... hate 
1,159,275/| 100 | Do ais receives no div. } 10451054 | 782,9551] 100 | D0.......sssessessssssevses . 4% 
1/159,275/| 100 | Do B until 6 % ispaid BS 160 163, | 60875201100 | Do... ..... BE esse 
21.881, 6951) 100 Great Western, Con. Ord. - 40} 40} ) 12,550,050.) 100 [North-Eastern .. oo 4 Z/1s3 295 
2,095, S88/} 100 me | (Ordinary Consoli- | 1,138,119/' 100 | Do.. dunes, SE Cee 
ated Capital ................ 81 8k 964,366/| 100 North London ............ 44 %|135 £37 
3,800,000 100 |Hull, Barnsley, &., Shares.. | 38} 39} } 1,831,691/ 100 North Staffordshire... « %\125 :27 
15; 892,9951' 100 ‘Lancashire & Yorkshire, Con. |12031214 300,0672) 100 |Rhymney Perpet. . 4 Zi110 112 
2,891,6402| 100 mor piegin! ,and South | 1,067,6701/ 100 |South- Eastern Perpetual 4 %|120 22 
| oast, Ordinary ............ 135 feed 4,342,4407, 100 | Do, do ...... severe 5 41146 148 
2,304,1807' 100 | Do Pf ( Dt recivs. no div. ) /153 482,300/| 100 |Taff Vale.. .4 4114 116 
2,304,180// 100 | Do Df) until 6% is pd. Pf {| }12133 213 _129, ),1661; 100 'W. Lancash. ‘Permnt. .. 2B OK un ane 
11,957°7821 100 eee a 2 4 G s Srocms. 
»257,7 ondon atham, over, UARANTEFD SHARES AND STOCKS. 
Arbitration Stock . -| 22§ 223 ) isi, iv4/) 100 \Caieaonian 4 % Guar. Annuit.|117 119 
88,926,207/. 100 London and North- Western, ‘ 8,667, 164/| 100 Do4 x, Consolidated. Guar. \117 119 
ad Consolidated . var 250,0001| 100 |City of Glasgow W. C. Guar.| 
11,652,497 100 |London & Sth.-Western, Con.|!32 200,000/, 100 | Do F. W. do c. oo. 
1,332,440/, 100 a Southend 400.0001) 100 |Cornwall “ay. oe “/125 197 
Consolidated .............../132 186 | 1,116,000/; 100 Forth Bridge 4% s..sssssee.-(115 117 
{| 100 Man.,Shef.,& Lincoln, Ord...) 7173 79,1251, 100 |Furness Consol. Guar. 4 -/113 115 
68388367- | 100 Do Pf { Df recivs. no div. rr 107 
7 /100 | Do Df j until 6Y is pd. Pf 5 39 ee 100 Glasgow & Sth.-Wst. Guar. 4%) oa 
1,825,000’ 100 | Do St. Enoch Stat.. sine 
oe 20 ‘Mersey, frlly paid ... ... 5 4780311, 100 Gt Eastern 4 % Rt. Charge113 215 
ares Se Metropolitan, Consolidated... 70 { 650,000!) 100 | Do 5 % Metropolitan Stck| ... ... 
2,640,915!) 100 | Do Surplus Lands Stock . 0 71 | 4,966,596) 100 | Do Consolidated 4 % ...... 136 118 
2,250,000 100 |Metropolitan District, Ord.... 35} 36} | 1,298,262! 100 Great Northern, Perp. 5 %...|147 49 
28,270,557/ 100 Midland, Consol. Ordinary ... 129}:293 | 1,263,700/) 100 | Do 44 % Con. Non.-Con. Pf./130 32 
ee = — Edinbergh & Gleagow ns! 1,829,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %| 
“TT + re 7,610,878/| 100 ‘Great Western, Rent Charge|148 150 
. : _ Ordinary ssessteesseees| STH. 88} | 16, 369,789, 100 | Do Consolidated Guar. 5 A%\148 150 
4,201,565! 100 North-Eastern, ‘‘Consols” ....153 158} 20 rn i 9 i 
9'995' 00] . . 1,404, "9291; 100 Lancashire & Yorkshire, 4 %/117 119 
2,225,0 100 North London, Consolidated 185 190 "794.0401 100! Do6% uu... 1165 168 
en eee. Bacon, 288,375/|100 | Do 6 % (East Lancashire)..| ... 
aterel MAY INEY «. nerves ececeren-cvrsenees 55 168 | 1,955,860/ 100 Lon. B. &S. C. Con. Guar.5 %/144 146 
; Soon 100 Shropshire Union ............... 84 35 136,741/| 100 Lon C. & D SheernessRt.-Ch.| .. ... 
seen, 100 Somerset and Dorset.......... 5 7 15,100,406/ 100 Lon. & N.-W.4 % Guaranteed!121 123 
8,6992; 1°09 South-Eastern, Ordinary ...... 127 129 7’ 99 r ¥ 2 
», ; : . 797,981/, 100 Lond, & 8. W. Cons. Guar. 4 %/119 121 
2,950,7607; 100 | Do Pf Df recivs. no div. ¢ 152 '54 872.0007 100 |Manchester, Sheff.,& Lin. 6 %! ... 
2,950,7602 100 Do Df; until 6 % is pd. Ptf 104 104: 1 0€6 0837 100 Do 1st Preference 44 7 a 28 30 
532,770 100 | Do 1882 Issue 124 126 Seton Oe 4 128 3 
1,678,000 100 Taff Vale. “Stock” 910 215 866,082) 100 | Do Bh % ......ccccccsersesssercvess 87 89 
’ > fo , ; soreoeserees SLO 2 490,000// 100 | Do Irredeem. 5 % Runt. Ch.) ... 
setae A ie wesesecescoccoeces son eee 1,797,428/| 100 | Do 43% Rent Charge ..|117 119 
_ hitby, Redcar, & .... .-..... 250,000 100 Metropolitan District, Ealing 
; Exten. Rent Charge 44 % 
Lines LEASED AT Fixed RENTALS. 800,0007/100 Do Setiece Halen to PS 6 
. 350,000/|} 100 | Do Midland 4% Rnt. Chr.) ... ... 
2 | See, Leasing Closing 1,250,000/)100  Do4 XZ Perpetual Guar. ...| 95 100 
&.i Companies. | Prices. | 8,899,121/ 100 Midland, 4 % Con. Per. Rt. Ch./120 122 
_ a | 5,994,577/ 100 Do 4 % Guaranteed Pref.../120 122 
100 | Birkenhead . L.&N.W.&G W 117 119 4 623,884/| 100 North British, Con. 4 % No. 1/116 118 
100 Do 44 % Pret. a: oe ane 2,500,413/, 100 |North-Eastern, Consol. 4 %...)119 121 
100 | Colchester, Stour Valley Great Eastern 173,339; 100 | DoC. N.E. 4% pure. ......| oe ove 
100 | £. Fg ena eee és % Gt. Northern.. 450,000/, 100 Do Stockton & Darl. A, 5%! ... 
t. Westn. Bristo 1,050,0007' 100 Do, do B and C, 6 Z% soe, cae 
100 Exeter, & Sth. Devon } AssociatedCo.s ... 8,152,747/| 100 Do West Hartlepool ......... 118 120 
Co. 3 4h Y _ | 68,500' 20 North Staffordshire 5 %...... 28 29 
100 | London and Blackwall ... Great Eastern 129 131 40,000, 20 South-Eastern (Read. Anns.) 275 28} 
100! Do4} 7% Do ./129 131 984,300/ 100 DoConsolidated Guar. 44 %/128 :30 
100 | London and Greenwich.. Sth. -Eastern.. i 165,000/' 100 Taff Vale, No. 1 ............00000/ 210 215 
100 | Do do, Preference ...... Do = _— 
50 Northern and East. 6 % Great Eastern. .. | PRBFERENCR SHARES AND STOCKS, with DIVIDENDS 
60 Do, do 6 %........ TDD cerseccesvecs] cos ceo, | CONTINGENT ON THE PROFITS oF Eacu 
100 | North British Consoli- Skraratk YRAR. 
dated Lien xa Sedacapieiaunyel B,579,9351 100 | Caled 4 7 Pret. No. 1...,115 117 
100 | Nottingham & Grantham _ 2'946,3421| 100 | Do No. 2” - aaa eee 4 116 
os] Railway and Canal... ee IW elt 118 120 1,639,890/' 100 | Do 5 %, 1878.. "39 
Preston and Wyre ......... L.&N 954,000/ 100 | Do 4 %, 1384 2 114 
100 | Royston, Hitch. & Shep. Gt. Northern... 560,000/, 100 os Fe bee ia 6 * eared eae 
100 Sores Ren & Hereford aw 240,000/| 100 |Eastern and Midland.. 97 100 
6 _ Rant Charge... L&N.W.&GtW' ...... 400,000!) 100 | East London, 5 % 1st nies ata 
_— ete 900,000/' 100 | Do 1877 . vn cia 
Denewrr = 1,300,750 100 |furness, Con. Pref. 4% ....../108 110 
Autho- 850,000/ 100 | Dod % Pref Stock A......... 107 109 
5 iia Ylosing | 200,000/; 100 | Do do B......+6-{105 107 
Same. a 5 Prices. 1,892,150/ 100 |Glasgow & Sth.-Western 4 %/114 116 
ere hee 1,555,941! 100 | Do 4 % Preference, No. 2...{113 115 
oe 100 ‘Brecon & Merthyr A “07 6, ‘041, 7031 100 |Great Eastern, Con. 4 % Prf.|114 116 
6751 100 | Do 96 "700,000/! 100 | Do 4%, 1881 .ssessseseeceeuseees {13 115 
6,892,096 100 Caledonian . eae ‘ 1,500,000/, 100 | Do 44 % till’93, then 4 % 13 116 
458,000] 100 (Cornwall, Guaranteed... . 44%'127 129 2,380,000/' 100 | Do4 Prf.(Rdmptn. )Stk. "361 13 115 
343,0001 160 Cornwall Minerals......... 6 {111 112 693,556, 100 |Great N. of Scotland 4 % A./104 106 
437,100 100 Eastern we covsee 44%) 79 S1 5,655,000/| 100 |Great Northern, 44 % Pref....|!30 122 
465,5902 100 East London ............ 6% ... 2'497,6801 100 | Do 4} %, 1876 130 132 
88,4102 199 | Do... os 5% ... . | 1,000,000/' 100 | Do ab 1877 .... 126 128 
400,000 100 Do 1874 _ i 4 $13,460 100 2 --{L16 218 
400,0001 100 = Do 1875.. 6% .. ... | 1,200,000/) 100 | os? %, 1882....... 1116 118 
200,000] 100 | Do Guaranteed . 34% 99 101 11,806,588/| 100 |Great Western Con. “Pret "B3 ZA\ls5 147 
1 250,000 i100 | Do Whitech. Extn. ‘Gd. 247% 68 76 513,650 100 | Highland A 44 Jove ae 
543,3471 100 Furness .... . 4 4117 119 400,000/ 100 | Do me 2am a ie 
2'708,8901 100 Glasgow & S. -Western.. - 4 Z/119 121 | 8,390,187/ 100 |Lanc. & York. Con. 4 ¥ ‘Pret. 116 118 
6,037,5252 100 a7 eres 4 Z%'119 121 1,343,000/ 100 | Do4 % Pref. Stock, Con..../119 121 
1,510,000], 100 | DO A........c.ecscerceseeeoee 6%... ... | 2,130,0001 100} Do4 % Pret. Stock, 1882...|113 117 
genre oo Do i 1867 Redeemabte : h ose 6,190,315/ 100 |L., B.,& S. C. Con. Pref. 6 %.../143 145 
s dition cieisiions iihemanwotinas % 1. os | 2,000,000 100 | Do 2nd Con. 5 % .s..essseeeeees 142 144 
a = ore ae 4% 118 120 6,331,1697 100 |Lond, Chat. & Dov. Arb. 44 %/1014 102 
2,075 reat North of Scotland 4% .. .. 871,7091 100 | Do 4h 2nd Pref. .....++ 59 60 
8,524,409 160 Great Northern ........... 4 4124 126 | 23,080,620 100 |London & Nth. -Western, 4% 4 ‘Nig 120 
——— a — cecceccocces 49 123 125 8.945,000/ 100 [London & Sth. -Western, 4Zj1:7 119 
18,966 0 rere « 44% 127 129 1,690,000/, 100 Do do, 1884.4 % {116 228 
E€,O29,8907 100 | DO cevecercrcesce cooscccee 44 Z 137 139 1,100,000/' 100 |Manch. Sheff. & Lin. 4% ‘Pref. |112 114 
2,789,7451 100 Do.. .5 £150 152 1,008,000/ 100 | Do 5 % Perp. Preference .../135 138 
9,376,472/ 100 \Lancashire & Yorksh.re 4 % 21 123 1,000,0007 100 | Do 5 %, 1872 ...sscseesersessesees [134 136 
. 689,000 100 London and Blackv-ail 4} % 126 123 1,080,0001 100 | Dof 7%, 1874.... )131 ‘33 
»806,2391 100 London, Brighton, &... 117 19 1,50C,000// 100 | Do5 %, 1876 130 132 
4,318,9221 100 | Do Perpetual............ 44 %131 33 1,000,000!) 100 | Do 5% convertible, 1888 .../129 132 
Neen = a Chat.,&c., Arb. ae 127 29 1.380,000/, 100 | Do 5 % convertible. 1289 .. |126 228 
; oO « 447/124 26 2,602,038/ 100 |Metropolitan 4 % Stock ......|111 113 
404,791 100 Do.. 4 vA 111 13 250,0002 100 Do 4 % Irred. 1884 ..,......0. LLO 112 
25,644 653’, 100 Lendon and N.-Weatern 4 3 127 129 200,0001' 100 | Do 4 X% do, 1887 ...........000- 105 107 
1,000,000/ 100 London and 8.-West. A 4 % 122 124 1,500,000! 100 |Metropolitan District 5 %...| 67 70 
5,700,372 100 Do, do B oe fo 122 124 22,920,407/| 100 |Midland 4 % Con, Per. Pref.|117 119 
798,3832, 100 L 34% 105 107 1 225,000) 100 Do 4 % 1880,Sh¢,con. Ag. ’87| ... .. 
695,001; 100 Lonaon, ‘Tilbury, &. ... 44 he 11315 8,860,198/' 100 |North British Con., 4 %, No. 2.113 115 
, ee see Manet. ” Shettield, & Lin io BE ie ate 2,422,4851 100 | Do E. & G. Preference ...... ae 127 
196, | § DO sersoreerccesesceeee Zi31 3B 387,370// 100 | Do 1865 Preference ....... oes 
2,293,311, 100 | Metropolitan ............... 4 4117 119 418,8901, 100 | Do Con. 6 ¥ Pret., 1874 ...|183 135 
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RAILWAYS. 
Paarensnce Smanne 1 AND STOCKS. —Con, 
oe ee, a | 
Name, | Ql 
| a 


lesue. 


2,290,8892! 
709,111/ 


610,000/) 


1,230,000/ 
635,0002 
1,181, 250/ 
10,727,0804 
700,0001 
250, 0002 
971,000/ 
860, 0001 
800,0001 


213,000/| 
100,000/' 
261,360/) 


860,000 
2,172,5807 


2,640,820/! 
431,0002| 


00,0002 


300,0002| 100 | 


3 
a 
Ou 


100 


100 | 


100 


100 | 


100 
100 
100 
100 


100 | 


100 
100 


100 | 


100 | 
100 
100 
100 
100 
100 
100 
100 


__ 23,2502 10 





| 








| 
|\North British 44 %, 1875 . 
Do 44 % Con. Pref., 









| es, 
~11S8 ia? 


| Dod %Convt. Pf. Stk., 1870) 130 131 
Do 47 h do. tl 113 
N. Eastrn, Stock. & Dari. CLD) 151 156 
Do Bly th and Tyne, 4 % ...|115 17 
Do New Pref. '76, 4 % ....., 7 119 
North London 4} % (max. 5A), 184 136 
Do 44 %, 1875 {121 193 
|North Staffordshire. 6 x «187 139 
Do at 3 Beg EEE fans eces ./121 3 
Do 44 % 1876 |... ves/12L $93 
|Rhymney 6 %, 1864 rom 1152 157 
Somerset & Dorset 5% ist Pe 
| Dod X% 2nd Preference ...... Be 
|_ Do Bath Ext. 5 ¥ Cons. Stic. 101 163 
S.-Eastern, Con. 44 % Pref..../128 129 
Do 5 % Preference stinteate 141 143 
| Do Vested Companies’ Stk.|112 114 
|Taff Vale, 6 % Preference....../155 158 
Do 4 % 'Pref. Stock ........./109 111 
'W. Lane ‘ashire 5 de Ist Ist P Pret! oa 





INDIAN Raw AYS. 








"1,100,0002; 100 ;Bengal & North Western, Ld.) 93 95 8 95 


110,000! 8 
100,000} 5 
2,601, root 100 
19,918 3 


7,650,300) 100 


64,2261 
74,9361 
848,666/ 
554,099/ 
624, 9004/ 
6,550,0002) 
1,500,000/ 
20,000,000 
2,701,450 
2,744,040 
8,767,850 
1,000, 0002 
600,000/ 
4,000, 0002 
884,700/ 
200,0007 
71,0972 
300,267 
88000007 


425,0001 
3,C00,0004 


1,700,0002 
1,200,000 
2,000, 000/ 
1,000,0002 
4.0,00C7 
600,000 


1,330,0002 


52,513 
297,600/ 
4 56,158 
500,000/ 


{| 100 


100 


100 
100 
100 
100 
100 
100 
100 
190 
100 
100 


100 


100 
100 


100 
100 
100 
100 
100 
100 


100 


10 
100 
100 
100 


650,000}3100 


7,191,501) 100 


10. ,00C/ 
175,000/ 
130,000! 
$10,200/ 
21,000,000. 
5,220,000/ 
8,218,149/ 
2,327, 795d 
7,168,055/ 
§00,000/ 
4,270,5751 
1,791,373 
2,756,900 
1,0 0,000/ 
450,001 
390.0001 
100,0007 
2p, v00/ 
561,300/ 
172,600/ 
150,000/ 


400,000/ 
600, 00% J) 
20,474 
4,526 
850,000/ 
150,000/ 
109,000/ 
117,500 
34,400/ 
423,8507 
$2,000,000 
1,979,547 
656,000/ 
5,500 
200.0007 
6§0,000/ 
26 *,00u7) 
719,000/ 





100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
160 
Luu 
100 
100 
100 


100 
100 
2 
10 
100 
100 
10€ 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


582,000/) 100 


140, 000/) 


1 


400,000/| 100 
1,025) 20 
200, -000/) 100 | Do 4 % Debenta re Stack .. | 66 








Do Shares sna 
|Bengal Central, Lim., , Shares 4 5 
Bengal Nagpur, L. , Gua. 4% 
+ }th surplus profits oo ™ 109 
Do Shares. .... 44 
Bom.,Bar., &Cen. ‘Ind. Guabdy| 161 163 
Kastern Bengal A. Annuities, 23 
Do “ B,, Annuities.. | 24% 25 
Do 4 % Debenture Stock.. 106 107 
East Indian, Ann.A, 1968...... 22) 24 
Do Annuity B.. 8 % 
Do Def. Ann. Cap. ‘Gua. 4%) 114 116 
Do Irred. 44 % Deb. Stk.../119 121 
G. Indian Peninsula Gua. 6 %/156 158 
Do 4 % Debenture Stock..|107 109 
Ind. Mid. L. 4% + 4surp. —_ |107 109 
Madras Guaranteed 6 me is 181 133 
Do, do 43 % . "| 428 125 
Do, do 44 % ... «snd -o-{ L16 118 
Oude & Rohilkund, ‘Lim. g. 5% pz? 129 
Do 4 % Debenture Stock .../106 107 
Rohilk. & Kumaon, Ld.. ‘Tiss 102 
Scinde, Pun., & Delhi,‘ ‘A”An,| 28 Bh 
Do “ B” Annuities cocceseee] 248 25 
South Indian Guaranteed 6 % 127 * 29 
Do, do 43 % . 
Do, do 44 % Debenture Stic. | i115 7 
Sthn. Mahratta, L. ,gua.4 7 / till! 
’e9, then 34% & 4 net earngs. i107 109 
Do 34 he Debentures ... ..... 
Do 4 % Debenture Stock . ‘07 109 
Nizam’s State—6 %, Guar...... ~.{LL0 112 
Do Mort. Debentures, 4 %| 98 190 
West of India Portuguese 5 Z|110 112 
Do 5 % Debenture Stock ... 114 116 
BRITISH POSSESSIONS. 
Atlantic and Nth.-Western 5 ,| 
Gua. lst Mt. Bonds ......... 101 102 
Buffalo and Lake Huron ., ...| 12 12} 
Do Ist Mt. 54 % Perp. Bds ed 199 
Do 54 % Bonds, 2nd Mort...|127 129 
Canada Central 6 % ist Mort.|106 108 
Canadian Pacific $100 Shares | ¢33 644 
Do 1st Mortgage Bonds ... | 90" 88" 
. Caraquet Ist Mort. Bonds 6 %| 90 93 
Demerara . eoee| BC 95 
Do 7 % Perpetual ‘Pref. ....238 142 


Gd. Trnk. Georg. Bay, &. 1M 103 105 


G. Trunk of Canada Con. Stk. 
Do 4 % Guaranteed 


Do Ist Preference Stock... 774 78} 


BW OIE Be vivcoscenacecenteiovinns 59 


WO icons ai ses asenne 293 


Do 2nd Equip. Bds. 6%...... 124 
Do 5 % Per. Deben. Stock|!14 
Do4 of do | ae 
Do G.W. Per. 5% Deb. Stock| ‘14 
Do 6 % Bonds, payable ’90|103 
Hamilton& N. -W st. Ist Mt.6 %,|109 
Manit’ba&N.-Wtn.6%1 Mt.1933| 36 
Melbn.& H. Bay Ud.Ob.9%Bds.|105 
Mid. of Can. ster. 2st Mort.|!04 
Do 5 % Cons Mort. Scrip|103 
Mntreal & Chaplain Z%1stMt. ul 
Montreai and Sorel 6 % Ist 
Mortgage .... oie 10 
Nwindld. ist Mt. Ld. « nds| 40 
New Brunswick 5 % 1st Mort.| 9 
New Zealand Midland, Lim . 
Do do 


North. of Canada, 5 % Ist Mort. |i 106} 


Vo 6 % Preference Stock 

Do 8rd Pref. Bonds A and B/12 
Do ist North. xt. Prt. 6 %|! 
Do Nth. Ext. 6 % Imp. Mt. 101 


Do 4 % Deb. Stock........... 88 
Ontario & Quebec 6% Cap.Stk. 118 120 

Do 5 % Perp. Deb. Stock .. a iss 
Quebec Cntl. 6 % lst Mt.Certs| <2 28 
St John and Maine Snares . | 83 
St Law. and Ott. 6% 1st Mrt,| 52 3 
Tas. Main Line L. Debent. 4 %| 15 bo 

Do 6 % Preference . O38 
|Toronto Grey, & Bruce, Rail. 

ofCan 3% Ster. Bds.1st Mrt.| 53 84 
| Wellingtn. Grey&BruceRy of 

Can. 7 % Bonds. Ist Mo-t,,| 98 100 
Wellingtand Maaaws ataShrs| 3% 


Do do 
|Wind, & Annap. 5% "Peet Sh.| 4 


123 13} 


30 
126 
216 


90} dh 


216 
105 
1ll 

88 
107 
108 
205 
103 


15 
45 
96 


62 
104 


1 103 


103 
90 


% Debe.|l03 105 


5 
70 


hi 


nnn 
SS 


so = 2 eo 
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RAILWAYS. 


Foreign RaiLways. 
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THE ECONOMIST. 


RAILWAYS, 


FORRIGN Raluwar OBL IGATIONS. —Con. 
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| 
| 


5} | 


6} | 


. . } Closit ¢ 
auth 3 Semen, Closing Bnd Name |e 
Issue. | ™ Pelows: | eee eee ee —— 

100 Ottoman (Smyrna to Aidin) Assntg...6 % |104 26 
15,000| 20 |Alagoas, Limited, guar. 7 %...| 15 16 | 100 Do Assenting (Seraikeuy) ............ |104 -€6 
8,640, 10 |Antwerp and Rotterdam ...... 21 23 | 100, Do Non-Assenting GO evens 6 %\104 106 

9,370,0C02| 100 Argentine G6 Werte, Dobe. 934 944 Lo cian ae Seraikeup Bair Deb 6 & 109 102 

rica an BCTIB... sos cersecceeces 7 Q | JV VULLOMAN, SETAIREUY EXL. VOD. 0000000. -| WO Bi 

37000] 0 Bahia&S Francisco, L.guar 7% 224 234 | 100 | Do Tireh Exten, Deoentures.........5 %| 91 93 
14,906] 29 |_ Do. Timbo Branch Guar.'6%| 18} 19; #0 Paris, Lyons, & M. (Fusion Ancienne)3 %| 154 16 
,000| 10 |Bilbao Rivr. & Cantabn. RI, L.| 103 11} 20 Paris, Lyons. & M. (Fusion Nouvelle) 3 he 15g 153 
11,250| 20 |Brazil Gt. Southern ....... 14h 154 100 Piraeus, Athens, &c., lst Mortgage . 6 £\1038 205 
24,075, 20 |Brazln. Imp. Cntl. Bahia, g. 7% 184 194 | 100 Prov. Orel Vitebsk, guar. 2 Russia 5 %| 91 33 

3,600,0007) 100 Buenoe Ayres G. Southern, L.| at = 2? i cenaaaah noo’ & i 4 
0,000; 10 Jo Extension, 1890 ......... 16} !7 ZO | DOE arssercccsecccscccccccsceccercoecesces ces he § 12 

750000 " Do do, 1892 ...| i3% 14} 100 Sagua La Grande ... wT Z{103 206 | 

9,000,0000) 100 | Do5% Debenture Stock ...\123 .25 / 100 San Paulo & Rio de ‘Janeiro, guar.. 6 he 105 207 
85,000) 10 ‘Bu. & Ensen. L., Ord. Shares! 10 11 100) Do2nd Series ......reccsrsessereenseerorees 8 X%|105 107 
35,000 10| Do8¥% Preference Shares..| 14 15 , 100 Sicilian Railway, L., Ist Mort. Deb. 6 Z| 95 100 

900,0007| 100 Do 5 % Debenture Stock ...;109 112 100 Smyrna & Cassaba Ist Mort. Debs....5 %| 99 101 

114,652/| 100 |Buenos Ayres Northn.,L.,Ord| 95 100 = sor” er" ov f Lisa | 
1501; 100 | DoS ¥ Preference. .- 1145 158 0 eries eseall 

e +/100 | Doé6 % Debenture Stock ...|10: 103 2° Southern of France .......... sooo Al 154 26 

350,0002 5 | 100 Do 5 Y Mort. Deb. Stock. 108 110 20 South Italian coed Z| 128 198 

1,000,0002; 100 |Buenos Ayres & P. 7% Pref.|124 126 20 Varna 3 4 42 5} 

1,312,3401 100 | Do7 % Deb. Stock . inivanaeaele 1135 137 12; Do. Soman dacihddalenetstenssel 6% 3% 43 

"6048007 100 | Do5 %, Mercedes Extension|102}103$ 20 We stern ‘of France ies pe erncnull ach. cae ae 
600,000// 100 |Buenos Ayres & R. Ord. Stk.|158 .60 | 100 Western of Buenos Ayres 6 ‘¥ Bondsé °\111 113 
60,000} 10 | Do7 % Preference Shares..| !53 16} 100 | Do Mortgage Debentures . - % 103 204 
90,000| 10 | Do Sunchales Ext. Shares..| 15} 16} | 100 Western of San Paulo Deb. Bonds...7 7/109 112 
138 0007 100 Do 5 % Debenture Stock .../118 120 20° Zagra & Huelva Bon?s.. el = 103 | 
25, 000) 5 |Buenos Ayres and Val. Tran-| = x : a? 
sandine Rly., L.,7 % Pref....| 63 7 ry T 
2,000, 0004 100 |Central Argentine, aT ¥| 285 190 : TRAMWAYS AND OMNIBUS, 
"700,0001| 100 | Do 6 % Debenture “tock ...\139 41 sis | Closing 
136,000) 10 \Centl. Urugy. of M. Video, L.| 113” :2 mm | & Name. | Prices, 
650,000/) 100 | Do. Permnt. 6 % Deb. Stock ¥ ‘38 | —|— - — 
21,250; 20 |Conde d’Eu, Lim, vee | 7 be 144 5 | 5 |Anglo-Argentine, Limited Geicecaphanel 
ae 100 |Copiapo.. — a => = . at % aan Stock ... 
,487; 10 \Costa Rica .. 43 4 | arcelona, Limited ......... 
15,447; 20 |Donna Ther Chris, 7 TY Pret. a 5a 10 | 10 Belfast Street Tramways ... 
199 760 4 = |Dunaburg and z itepsk, Lim. 164 174 | = = ene x Pied Ordinary ..... 
z (| 1 Do Registered .........s0.se00e 16 17 Oo reference . 
122,000; 20 |\Dutch Rhenish ................ 164 '7} 10/10 Bordeaux Tramway & Omnibus, ‘L.| 83 9} 
meneons 100 |East Argentine, Lim. gua. 7%|108 110 | 10) . m4. h Street, Limi earenee ae . — 
850,000/) 100 Do 6% debentures. vee (LILO $21 2 razilian Stree imite: t ii 
600,000! 20 |Grand Russian Shares .. ales vale 10 | 10 Bristol, Limited . | 9 9 
16,000) 20 |Gt. West. of Brazil, L. g. 79 ‘¥ 183 193 | 5] 5 Buenos Ay res & Belgrano, & ‘Pref. 58 5% 
806, 2501) 100 | Do6 % De benture on. .|119 121 | Stk.|100; Do6»% . ‘ist satan Stock. <-Tae ae 
12,500 20 |Imp.Braz. Nat.&@N.o, L g.7 ¥\ hae 5 | 65 |\Calais, Limited .... 3 9 
82,000! 10 a Genie | & oo iaatadel 7 & |.10| 10 \Calcutta, Limited Nos. 1 to 25,050...| 53 6} 
112, 500) 20 |Lemberg-Czern.-Jassy, g. 5%) 16 37 10 | 10 Carthagena & Hers, Steam Lim. | 10 104 
40,000; 20 |Lima, Limited................0046 5 64 | 100 |100 Do 5 % Debentures. | 98 101 | 

2,254,7202; 100 |Mexican, Limited ............... 51 62 5 | 5 \City of Buenos Ayres, Limited ......| 3} 10} | 

2,554,100/' 100 | Do 1st Preference 8 % ...... pits 120 | Stk./100 | Do nr 6 %, Deben. bids .4 

1,011,960/| 100 Do 2nd do 6 %.. 178 79 10 | 10 |Dublin United ..........cccsecerserees } 1 

2,000,0007| 100 Do é % Pe rpetual Deb. ‘Stk. lis 120 10 | 10 Edinburgh Street Tramways .........; 11} 113 

266,500; 100 Do. 2nd Mort. 6%  .......e000 1105 107 10 | 9 \Glasgow Tramway & Omnibus, L...| !54 16 
ar aes! = |Minas & Rio, Lim., irk 7% 22 2 | . | » nee ae ited, he “Tie iz 700 7 i 
. 20 |Namurand Liege) By the mperial, Limite 0s. 7,7 
gua. 14f mame f Belgian 4 { 12 18 10 | 10 ve ster (Nos. 1 to aoe weeee ame i ai | 
10,000! 20 Do. g. 6% pref. ) Govrmt. 25 27 10 | ... |Liverpool United Tram. mnibus ‘{ : 
40,000} 24|/N.-East of Uruguay,L.,7% Prf.| 4} 43 10 | 10 |London, Limited.. sabscaxentccciol, SAO 
6,120; 20 |North-West of Uruguay, L....110 12 | 10} 10/ Do6 4 Preference .. 134 id} 
690,000/ 100 Do do 6% 1st Pref.| 68 71 | Stk.|100 | Do5 % Debenture Stock . ‘(108 112 
30€,0002| 100 Do do 5%2ndPref.| 46 48 | Stk./100 |London Senaa Omnibus Co., Lim.'200 210 
$10,0007| 100 Do do 6 % Deb.\107 169 | 10) 10 |London Street ne & | ath is 
59,000) 20 \Ottoman (Smyrna to Aidin)| 10 103} 10) 10 |North Metropolitan ..... ccoces] 27Q 18 
44,000; 20 (Palermo, Mere & Trapani...... 154 16 | 10} 9| DoNew, Divd. from Jan., "1888 .. | 36s = | 
900,0001' 100 |Porto Alegre. &., Deb. Stk.! 91 95 | 10| 10 |North Staffordshire .........ccseceeeee. 

1,500,0002| 20 |Provl. Orel-Vitebsk. guar. 5 %! 17} 18} | 10 | 10 |Nottingham and District, Limited 3 

80,659; 10 Quebrada Ry. u. & VopperL.| 54 6 10 | 10 |Provincial, Limited ......... -| 5) 59 
830,0007;100 | Do. 6 % Debenture Stock...) 75 80 | 10 | 10 |Sheffield ...........000 5} 6} 

1,2..0,000/| 100 | Recife & San Fran, Lim., gua.'%2 104 10 | 10 |Soutlampton ..... 83 9 
81,600! 20 |Riga and Dunaburg ............ 144 153 10 | 10 |Southwark & Deptford, Lim. . é »s 
40,000! 10 |Royal Sardinian .................. 9} 10} | 10) 10 |Sunderland, Limited.. 44 5. 
eae 10 | Do oe scsbebanreceneenes 10} 11} } at = Tramways Company of "ie ‘ B a 
2,000; 5 |Royal Swedish...............se0. 4 2 /Tramways Company of Germany...; 13 ! 
88,000; 4){ Do _ Preference ............ 83 44| 6| 5 /Tramways Union, Limited ............| 6} 68 
81,000; 20 |Sambre and Meuse............... a 10% 100 1100 Do. oa ay er seadicbvadtbees 0 
20,000| 10 Do 54 Z% Preference ccoee| LIQ 124 5 | 5 {Vienna General Omnibus ............, 2 2 

100,000) 20 ~~ heggy (Braz.) Lim. g. 7 %| 39} 405 | 10 10 ‘Wolverhampton, Limited ............. 43 4} 
750,0001, 100 54 % Debenture Stock 130 132 | = — 

19,687; 20 eae and Cassaba, Lim...| 20} 21 > 
6,250 20| Do? % Preference ............ ys aot | TELEGRAPHS AND TELEPHONKS. — 
760,000; 20 |South Austrian .................. 74 78 | 100 100 )African Direct, L., 4 % Debentures, 98 100 
data teat 20 |S. Brazil R. . oe 7 — 20 21 | Stk.'100 oe seman SIE siinccstoice 37 . 
9074,6541/ 100 | Doé % Irrd. Deb. Stock ...\113 120 | Stk. 100 | Do Preferred ...........:cecce00 61 62 
825,000/| 100 |Swedish Cent., L., Deb. Stk. €8 70 | Stk./100 | Do Deferred.. 13 14 
216,100/ ee Do 5 % Preference............ 15 16 10 | 10 |Brazilian Submarine, ‘Limited ...... 11} 12 
61,550) Taltal, L., Ordinary ............ 44 43 100 100| Do 5 % Bonds.. 101 103 
46, '000/ 20 _ oenaiandaaest neyipaae ee 23 383) 3, 4\Con.Telephoneand Maintenance, L| 4.2 
26, 757| 83|West Flanders...............000 114 12 10 | 10 |Cuba, Limited .. asenunbcepuendines | Geman 
14,000} 10! Do 5} % Preference .......... 12 18 10 | 10 Do 10 % Preference depos 18 19 
— 5 | 4 |Direct Spanish, Limited ........ 33 44 
. a ; 5 5 | Do 10 Z Preference............ceccerss- 84 % 
____Foreiax Rattway OBuicaTIONs. —S—_| 99 | 90 |Direct United States Cae, “Lim.| $f $4 
Closing {| 10 | 10 |Eastern, Limited ob 113 12 

Bnd. Name. Prices. 10:10; Doé6 ¥ Preference . 14} 14 

— 100 '100 | Do5 % Debentures, repay. "1887...| .. 

100 |Alagoas 6% Debentures, red. 1913 ...6 % 104 106 {100 100} Do5% 1899...|106 199 

20 Beira Alta (Prtugse) Nos. 1 to 121, 117 3 y 5 7 | Stk.,100 | Do4 ¥ Deb. Stock. e .. 101 108 

.. |Bergslagernas .. Jai dank, | ae |Eastern Extension, Limited . 123 :2§ 

100 Brazil Gt. Southern “Mort. Debs. sical 6 ¥% 108 105 100 |100 Do 6 % Debentures, repay. 1891. ‘1106 105 
100 Brazilian Imperial Cen. Bahia, Lim.6 %110 112 | 100 |100| Dod % 1900.. |102 107 
100 (Campos and Carangola, guar. 5} % ...54% 161 103 | 100 100 |Eastern & Sth Afron, 5 % Mor Deb.|101 163 

100 Charkcf-Azof, guar. by Russia .........5 90 32 10 | 10 |German Union Tel. & Trust, Lim...| 3} 93 
100 |Charkow-Kreme ntschug, dO... 90 92 | 10/ 10 |Globe Telegraph & Trust, Limited.., 5§ 68 
100 Conde d’Eu Debentures 98 100 | 10} 10| Do6 & Preference ............cc00006.| LBZ 13H 
100 Costa Rica Ist Mort. Debs. .. 3 %102 104 | 10/| 10 Great Northern of Copenhagen dasees 134 14 
100 Donna Thereza Chrstna., L. 5} % Deb. 54S 71 76 | 100 |100 | Do5 % Debentures (issue of 1880)|1C0 102 
20 |Eastern of France...... ..cccseccesceseeseeed 3% 15 1654} 100 |100| Dod % Debentures (issue of 1883)/102 +05 
100 [Havana Rail. 1st Mort. 7 % Bonds ...7 ° Hef 109 25 | 25 |Indo-European, Limited ...............| 37 39 
100 Imp. Brazilian Natl & Nova Cruz Serip6}7 395 | 10! 10 |London Platino-Brazilian, Limited) 4 4} 
100 [Kursk Charkow-Azow ......... x | 100 |100 Do 6 % Debentures.. {102 205 
100 Matanzas and Sabanilla .................. 7%105 108 | 1 My |Oriental Telephone, Limited . exe 
100 ‘Minas and Rio 6 ¥ Debentures.........6 %108 i110 | 8 |Reuter’s, Limited “ ees ee 
100 (Mogyana (Brazil) Deb. Bonds .........5 °/ 1033.0 4 | Stk 100 SODA «i cceccinccsecsesite ..|180 240 
100 |Moscow- -Jaroslaw, guar. by Russia...6 4 98 100 | 6 5 |United Telephone, Limited 114 12 
100 Moscov-.Koursk Redeemable 1889 6 % 99102 | 6 2}| Do New, issued at 2/ prem.. 7 7% 
100 Nassjo-Oscarshamn, SeriesAandB...5 ¥ 265 35 | 10/ 10 |West African Telegraph, Limited .. 4 5 
100 Natl. Pisco to Yea, repr. ...cecescecsesses 5 % 40 45 | 100 100; Do5 % Debentures ..... . 90 98 
100 Nitrate Railways, Lim. lst Mt. Bnds. 100 102 | 10} 10 West Coast of America, Limited -... 43 5} 

2 Northern of France .. sevecessrsereeed %, 16% 16} | 100 100 | Do 8% Debenture.. eves (108 112 

20 | Do (late Charleroi)... 88% 16 18 | 15 | 15.|Weatern & Brazilian, Limited” vesssi] 8 9 

20 ‘Northern of Spain, Priority Obligs...3 % 14} 154 74' 74! Do Preferred ......... ai. a Oe 


OO 
reese eatin EESaSSESnnnaen Sma" SaSE 





= ~ 
m2 — 
1 1 
5 3 
5 6 | 
Stk. 100 
Stk. |100 
Stk. 100 
Stk. 100 
Stk. 100 
10 10 
100 100 
1 1 
20 20 
10 10 
5 5 
5 5 
5 5 
10 (10 
5 4} 
10 | 10 
10 4 
10 | 10 
10 8 
a 5 
| 100 '100 
| Stk./100 
10 | 10 
40 | 36} 
100 |100 
25 | 20 
26 | 12 
10 | 10 
6; 6 
Stk.| 100 
Stk.| 100 
| Stk.| 100 
| Stk.| 100 
20 5 
| Stk./ 100 
| Stk.) 100 
10 | 10 
10 | 10 
10 7 
3; 3 
5) 5 
lv | 10 
2; 3 
1; 1 
16 | 14 
15 | 104 
5 i 6 
10 | 10 
5 | 5 
10 8 
5| 5 
100 | 100 
10 | 10 
10? 10 
100 | 100 
6 34 
Stk. | 100 
10 10 
10 | 10 
100 |100 
5 5 
10 , 10 
Stk.|100 
20 | 20 
10 | 10 
25 | 17 
10; 6) 
20 | 20 
60 | 25 
5; 5 
4) 2 
2b | 26 
lv | 10 
5 5 
5; 5 
} Bb 
6 6 
10 8 
10 | 10 
10 | 10 
5} 23 
3} 8 
4; @ 
4); 4] 
10 | 10 
3-4:58 
Stk.) ed 
9 | 
10 | 5 
5 | 5 
5} 5 
10 5 
16 | 16 
5 | 43 
100 |100 
lo; 1 
10; 7 
Stk./100 | 
100 |100 
25 | 25 
100 |100 | 
10! 6 
8; 8 
10; 7 
6} 6 
§°-S 





a | & | 
74| 73 
100 |100 
a 100 
® | 
10 10 
10 | 10 
1000) 1000 
aes line 


TELEGRAPHS & TELEPH ONES—0o 





Clos ing 
Name. Pri ces. 

Western & Brazilian, L., Deferred.. “lott 
Do 6 % Debentures A, 1910 .. 105 108 


Do 6 % Mortgage Debs. B, {910,102 105 
West India and Panama, Limited... t 
Do 6 % First Preference .... 93 10 





Do 6 % Secona Preference ... 5 63 
Western Union of United States 7 %\ 120 126 
| na ¥ Sterling Ronde ........ .. ..)}01 104 


COMMERCIAL, INDUSTRIAL, &e, 











| Arthur Guinness, Son, & & Co., L., Ord. rd. 975" 260 


Prices. 
Aerated Bread, Limited ..........0.+.. 


Anglo-American Brush Electric 
Do fully paid .. 


5 


i 


Do Preference ....... += 142 145 
Do 5 % Deb. Stock . - 119 120 
Artizans’, Lab., and Gen. ‘Dwell, how 106 109 
Do 43 % Preference... pes 110 
Assam Rail. & Trade., Lm. “Pref. ‘Shs. 6 
Do 6 % Debentures .. cle £08 
Aylesbury Dairy Company, ‘Lim. ...) 
Bahia Cent. Sugar Factories.. wove 








2 

Barnagore Jute Factory, Limited . 5k 6h 
|Barrett’s Brewery, &C.  .......0000 5} 6 
|Bodega, Limiteu ..... 14 2 
B. Morris and Sons.. 63 
\Brighton Aquarium ... « : 
Brooke, Simpson, & Spiller, - = “ ‘A” 5 

26 27 


Brunner, } Mond, and Co., Limited ... 
io i wteiuad 
Do7 % Preference | 
Do.. 
Bryant & May, Lim. oe 
Cantareira Wtr. Supply, ke. ‘L. 6% Db 3. 
Catalinas Warehouses, &c., of Buenos 
Ayres 6 % Debentures . 104 106 
Ceara Harbour Corporation, ‘Limited 8 it 
City Offices, Limited ........... 
Do 44% Mortgage Bonds ........... 9” 101 
City of London Brewery, L., 6% Pref| 43 45 
City of London Real Property 16 17 
\City of Santos Improvements, L.,Prf.| 11° 12 
\Cie. Geni. des Aaphalina & de F. Lim| 9} 10 
Crystal Palace, A.. endaes Py | 
Do B Redeemable... 2 
Do 6% Debenture Stock .. 





102 





Do. 5Y Consolidated . Sie: ° ai 
Dalgety and Co., Lim.. 64 7 
Do 4} % Perpetual Deb. Stock......|106 108 
Do 4 % Irred. Deb. Stock ............ 98 100 
Daniell and Sons’ Breweries, L.,Ord.| 12 13 
Do7 % Preference ...... 12 12 


Devas, Routledge, and © 2. * , Lim... 6 
E. C. Powder, Limited ......... “+ 9 
Egyptian Cigarette, &c., Limited 2 & 
Eley Brothers, Limited .................. 3s 40 
English & Australian Copper, Lim... B j 
|Forder and Co.. a os 
Fore Street Warehouse, ‘Limited... 13 i4 
Foster, Porter, and Uo., Limited .. 14 15 
General Hydraulic Power, Limited . 63 7 
G. Kynoch and Co., L., Preference...| 10 11 
Harrison, Barber, and Co., Limited...} 4} + 
H. H. Vivian and Co.,L,“‘ A” Pref...;| 3% 4 
5 5g 


Hodgson’s Kingston Brew wiete Lim... 
| Do5d &% Debentures .. oe 
Hotchkiss Ordnance, Limited . 





Do7 % Preference..........c006 seccesees 

Do 5 % Mortgage Debentures ...... 101 104 
Howell and James ..... 
Improved Industrial Dw ellings, 4 ‘124 126 
Improved Wood Pavement, Lim...... 10 ll 


ndia Rubber, Gutta Percha, &c., L.} 21 
Do 44% Debentures oe. {108 106 


eeeceseccces 








|J. Jensen and Co., Limited 3g 4 
John Moir and Son ....... ie 
La Guaira Corporation Deb. ‘Stock...| 98 102 
Liebig’s Extract of Meat, Limited ...| 52 44 
Linoleum Manufacturing, I Limited... 24 26 
Lion Brewery, Limited . aicteveces Se 
| Do New 11} 123 


Do Perpetual 6 6 ¥ Preference.........| 25 27 
\London & Glasgow Eng. &IronShip.L.| 10 22 











|London Stereoscopic, &c., Co., Lim.| 33 4 
|Maxim-Weston Electric, Limited... 5 
Metropolitan Association, &c. ......... 2% 25 
Milner’s Safe, Limited.. ncaseasincd fa ae 
Morgan and Co., Limited .............| 5. 5¢ 
\Morris Tube, ec., Limited.. veeee.| BE 33 
National Safe Deposit, Limited ...... 23 34 
Native Guano, Limited . ahdie 13 2, 
Nelson Brothers, Limited . 6+ 4 
‘Neuchatel Asphalte, Limited . | § 
| Po. 7% Preference .....ccccccccorcoreee) OF 6 
Nevada Land and Cattle ........ lg 2 
|New Explosives, Limited 6 6} 
|New Westminster Brewery, Liatind 6} 7 
Do 6% Preference.. mot: © eae 
Nobel’s Explosives, Limited. eee 


Nordenfelt Guns, &c., Limited... 


Dob % / Debenture Stock subi 
‘Norton Brothers and Uo., Limited .. 63 6 
|Pawson and Co., Limited . 6+ 


Philip Morris and Co., &e., ‘Limited 












Phospho-Guano, Limited .... 23 34 
Praiie Cattle, Limited . "| it 2 
Price’s Patent Candle Company, Lim| 17 174 
Primitiva Nitrate Co., Limited ........| 133 144 
Recife Drainage, Limited, 5 % Deb,| 81_ 33 
R. Goldsbrough and Co., Limited ...| 18 1 
Richard Hornsby and Sons, Limited) 3% 3 
Do 6 ¥ Preference Stock... ...| 83 88 
Do 5% Debentures v.cccccccseccseccse.| ¥8 100 
‘Rio de Janeiro City Improv., m ,..| 2834 295 
Do 5 % Debentures ..... ..| 104 106. 
Rio de Janeiro Flour Mills, &c.,L...| 7 7% 
Kiver Plate Fresh Meat, Limited daniees see aes 
Robert Campbell and Sons, Limited iy 43 
Royal Aquarium, &c., Limited ......| 22 34 
| DoGX% Preference..........ccccvcssrcossee] 42 5h 
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He aes as at eo 
\ a las | 7 lprices. | Sly | eis] ; an 
i Sa | Name | Prices. | ¢ 2 Name. “Toman | é ls | Name. Closing 
#1! ‘Jo | “2 Ro al Ni D ditim..| 13 2 — a | —|— Prices | 
if} iger Co., Chartered & Lim.. 13 2} | —_ — — | —e ste 
i 10 | 10 | Do fu fully paid... cenves eet a} 93 10} | 10 ‘Railway Debenture Trust, Limited 10} U1 | Stk. 100 |New River 4 % Debenture Stock .. 115 1p . — 
i) 20 | 15 iSadler and Co., Limited... iti | Se 6 { 100 100 Do 5 ¥ Debentures.. . secsthiee-tie | Stk./t00 Do Debenture Stock B,. a ~/235 20 | 
Hi) 10 | 8 |\Samuda Brothers, Limited .... fh ’ 3 4 Stk.'100 Do 44% Debenture 8t ock.. seen bein 107 109 | 20 | 20 | Odessa, Limited, A 6 % Preferred : P 8 i 
Hy! Stk.|100 Samuel Allsopp and Sons, Limited...|1'8 12? 10 | 10 |Railway Share Trust, Limited, A... 7} 8} 100 100 | Do 6% Debenture Bonds ........._. 
Hi Stk.100 | Do Preference .. .. ncosodtee BU 20/20) DoBé % Preference .. . 25. 96 | 100 /100 Pernambuco Ist Debenture Bonds! |1U0 D 8% 
Hi ~ {200 | Do 4} % Debenture Stock ............ 1112 23 | 10) 2 |River Plate Trust Loan, &c., Lim....) 3} 3} | 20 | 20 |Shanghai, Limited ...0..00......sccssss, ‘” 
ii! 1 |Simson and Mason, Limited.. 7 Z| 10; 2 Scottish American Investment, L.| 3 34 | Stk./100 Southwark and Vauxhall, —e 160 165 AY 
i] 20 | 5 |Smith, Garrett and Co, Lim., ‘Ord. ...| € 63 | Stk./190 Scottish Australian Investment, L...185 195 10 | 10/| Do New Ordinary ..... a 15} 16 ri 
tii 20/20! Do do. Pref.. tama oer | Stk.) 100, Do 5 % Guaranteed Preference...\112 1'7 Stk.| |L00 | West Middlesex os 258 se Is 
i 5 | 5 Spratt’s Patent, Limited .. } 103 il | | Stk. 100 Do 6 Z do do -./128 133 —=} ate 
Y 5} 5}; Do (aasarieel, Limited . } 13 2 | '©| 1S. African Loan Mort. &c. (L.)...... a a SHIPPING 
5 | 6! Do (Russia), Limited .................. 1z 18 | 20 | 20 |South Australian. .........c.ccccocce sooess 57 60 | = a . aks al ‘ 
§| §/Tambracherry Estates, Limited ...... | & | 40; 2 /S. Aus. Land Mort. and Ag., L...., 23 29 | 20) 16 |Atrican Steam Ship sessessenceneensecann, BB 
12 | 12 |Telegraphic Construction, &c., Lim.) 38 39. .. |100 Stock Exchange 4¥ Deb. ’81......... 102 105 | 15 156 Amazon Steam Navigation ..... «| 9 19 ‘Hy — 
5 | 5 |Tramways and General Works,L| #3 1} | Crt./100 Submarine Cablee Trust.............. 92 97 |} 20 | 14 \Castle Mail Packets, Limited ......., ra am 4 
10 | 10 Unit. Lim. & Vorwohle — Lt m2 | Trust and Agency of Australasia, L.) 24 33 | 20 10 Cunard Steam Shipping, Limited ,, 
20 | 20 (United States Rolling Stock.. -| 9 10 | 10/10) Do MO cecscscesssereevencercersevees| 14 U5 | 20 | 20] DO sxr...0..-000. be helaatasgeasixes ses 10} Ly 
100 |100 | Do6% Debentures ...... | 94 96 | 10/10 Do 6% pref. Shares .............. .., 11g 12} | 25 15 General Steam Navigation ., ll 1 a 
10 | 10 |Val de Travers Asphalte Paving, ‘L| 124.13 | 20) 5 |Trust & Loan Company ofCanada.... 43 6} | 10 10) Dob % Preference ......... ~ 9 10 
10 | 10 |Waterlow Bros. and Layton, L. ......| 124 13 | 20 8 Do New ...... 2 2/1 10 | 10 BD OTS isn icntabcsickeusn soe 9 10 Au 
Stk./100 [Watney and Co., L., 5 % Deb. Stock/118 120 | 10; 5 Union Discount of London, Lim... 8} $}| 1° 10 National Steam Ship, Limited 1.) 1 2 E 
1 | 1 |Welford and Sons, Limited . o.| 23 23 6 2 Union Mort. & Agency of Australia | 10 7 New Zealand Shipping, Lim... 1 2 he 
5 | 5 |Wickens, Pease, and Co Limited ...| 4} 43 (Limited) Ordinary ............... . 3 4 , 10 10 Orient Steam Nav iyation nossseee » 6} 7} — 
1} 1 |W. B. Fordham and Sons, Limited... 14 1% | Stk.'100 Do 6% Preference .................. 121 123 | 60 | 60 |Peninsular and Oriental Steam ....., 62 64" 13 
4! 3 \Young’s Paraffin Light & Min. Oil,L) 2} 3} | Stk.100 United States and South American f ORD | SO MOC TOG csvcsceiscievceseeessscccen 25 
— - , Investment Trust (Limited) Pref. 107 110 | ” ne ae Mail Steam accents 60 
| Stk.|100 | Do Deferred ...............ccccscesesceses 104 107 1aW, Savill, an ion, 
COAL, TRON. AND STEEL. | Stk. 109 | Do4% Debenture Stock ............ 99 101 | 20 20 Union Steam Ship, Limited 35 
4 > 200 |100 |United States oe 6 — Sterl.’ 98 102 = 10 unto aoe oii 9 30 
Sid Name. Closing | 30 ' 89 ‘Van Diemen’s Land ....... oe ee ee = ee some @ ihip- of | New Zealand 10} 1} 44 
Elz Prices TEA AND curves, a 
eS eeememeestinceneee ra | CANALS AND DOCKS - = — <i rf 
10 | 10 Barrow Hematite Steel, Limited ..| 4) 54 ; _.___ i 0 | 20 Assam Tea .... ‘ (41 a3 
10/10 Do6% Pref....... & 9 | 20 | 20 /Alexandra( Nwprt.as.WIs.)Dks@Ris., 16 ‘7 0 | 20 British Indian Tea, Limited 77""""""| 34 : ‘ , 
20 | 20 Bolckow, Vaughan, & Co., "Limited 16 17 | Stk./100\ Do4 % Per. Deb. Stock...............) 99 101 | 20 | 20 Darjeeling Tea, Limited ae 244 ott 5 
290/12. Do.. is s 2 Stk.|100 Birmingham Canal................ .../ 116 118 10 | 10 Dooars Tea .,., exes ; “OF 10 . 
10; 73 Consett Iron, Limited. 20 22 | Stk,|100 Esst and West India Dock .... 84 37 | 10| 10 Eastern Assam, Limited ..... 14 : 
23 | 20 Ebbw Vale Steel. Ircn, and Coal, 7% 5} 64 | Stk,|100 Do 4 % Debenture Stock.... ..| 84 87 | 16 10 Jokai (Assam) Tea, Limited... | 39" - re 
5 | 6 Enghsh Crown Spelter secseseesee ve-| 3h 44} 100 (100 Grand Junction Canal .. (220 112 | vo | 20 Jorehaut Tea, Limited . 4 a 


100 | 75 John Brown & Co., Limited ........] 63 67 | Stk. 100 lull Dock.. 


: 28 32 | 10/10 Lanka Plantations, Limited pe 
1000|100 Lehigh & Wilkes B’rre 1,1 M.678t 1°0 105 | Stk 100, vod XZ / Debenture ‘Stock . 


90 94 | 10/10 Lebong Tea, Limit ted .. ae 1 











































































10 | 19 |Marbella Iron Ore, Lim. .......... 44 5 | Stk.100, Do ary soe} 95 98 10 | 10 Luckimpore ndieca ren - 
10 | 5 Muntz’s Metal, Lim.. 7 § {| Stk.|100 London and St Katharine Dock. heoneiale 36 38 10 | 10 Ouvah Coffee, Limited Oe : A 
623 624 Nantyglo and Blaina “ Preferred ”| 50 53 Stk.|100 Do Debentvre Stock, 4 % 103 106 10 | 10 over Assam” Tea Timited .. eS r 
28 Nerbudda Coal and Tron, eee OL 6 é | 8tk,/100 Do 44 ¥ Pref cares .. 101 = : aaa ——— I 
10 | 10 Nwpt. Abrern. BIk, Vein.Stm > 7 | Stk.1100 Do 4s % New Pre erenee . 94 39 | . - 
20 | 20 New Shariston Collieries, L., Pref...) 74 8*!Stk.10C Do 4% ° —_ s9 94 | BRIT ISH _MINES 3 
20 | 20 Pelsall Coal and Iron, Litcited ,.... 84 44 | Stk./100 Millwall Dock . 64 67 Autao-| » | — f 
5 | 5 |Rhymney Iron, Limited .............. 14 1} | Stk./100 Do Prefe rence, 4h 3 wee] 93 97 | vised | @ | Paid | Name, | Cloning 2 
5| 43 Do New.. sve] § $1 Sck (100 Dod % Perpetual eames sae 110 114 | Issue. | & | Prices § 
100 |100 Do 7% Debentures, “ys90° inca 94 99 | Stk.|100 Do 5 ¥ “- Debenture ....../121 126 — a‘ a 4 
10 | 10 Sydney and Louisburg Coal ane + 10 | 10 Newhaven Harbour 4 % Guar. coed 104 11h | 10,240) fi 1} | Devon Great Consols, L 23 3} f 
Railway, L., wv Sharer} 1 2 | Stk.100 Regent’s Canal,City and Docks Rail) 71 74 {| 15,000) 4 | 4° Great Laxey, Lew...) 10 IL |! 
10 | | 6 Dol0Y% lat Preference .. 7 9 | Stk. = Southampton Dock  .........sesceseeeees > 85 | 6,123] ... | 7/5/7 |South Condurrow ...... 1.8 zr 
20; 10) Doé6 7 2nd Preference ..... 8 § | Stk. Do 44 % Debenture Stock.. os 4,500| ... | 1%/2/0/\South Wheal Frances..., 9 10 
19 | 9 |Vanconver Coal, Lumited....... 2 8 | $0 3 Suez Canal Shares ........ss0sse+seeeerees 6,000) ... |15/7/6 |\Tin Croft.........000 seers] 14 15 
Stk.|100 Vickers, Sons & Co., Lim .. 96 99 Stk. 700 Surres Jommerctsl Tack anulnivestien 6,000) ... | 8/5/8 | West Bassett | 4b Eb = 
25 | 24 West } Gampnevinnd Tron & Steel. UL.) 33 4) ——— ae e06 sonore a ye Seton ..... 8 9 
“it q | iad... 9/ Theal Bassett ... ........! 7h Sh 
E < GAS, | 000)“. |16/12/0| Wheal Grenville "| 997 ov 
FINANCIAL, LAND, & INV ESTMENT iu, 10 | Ailaave @ Dub. Vonsum. max. 10% oa 19} - - a oe 
| 4 a Se 10 | 10 BE 2. eccunvsecbescesconovpnevaesexecsoess 124 134 | oO YN 7 - 
| 2 et eae T! } 1) | 20| 20 |Bahia, Limited SINT] e2' a¢ | COLONIAL AND FOREIGN MINES. 
at 00 |American Investment Trust, L. Pref.115 118; | 6 |Bombay, Limited 7 Th! 160,000, 1) 1 See Gene, Limited 3 : 
Stk /1 Do (Deferred receives no div. until |B | 4 | DO NOW on... escssseserserseens 5 sont RAAND| 2 | . amillos, Limited . 2} 23 
ol 5 ¥ has bech paid to Preferred)ic9 :12 | Stk-/100 Brentford Consolidated — .........0++./224 228 | 210,000) 1 Almada & Tirito Cons.’ 1 
10| 4 |Assets Realization, L. ................-. 83 9 | 20) 20 Brighton and Hove Gen. Orig. | 43 45 } ‘| Silver Mining, L. $ } 
10 | 2 Australasian Mort. and Agency, L. 24 23 20 | 20 |British Gas Light. Scans, 1 ae ‘7 | 64,889/ 10} 10 |Anglo-African Dimnd.L| 4 44 I 
26 | 21}/Auscranan Agricultural .............. 115 °2%0 10 | 10 | Buenos Ay res (New), Limited........ 13 14 | 120,000} 1 |} ) |Asia Minor, Limited . t 4 
10 | 1 |Australian & N Z Mort., L. gs 100 | 100 Do 6 % Debentures .... .-/105 107 20,000! 20 74 |Australian .. - : ee 1 
25 5 |Aus. Mort. Land, and Finance. Le 17 20 | 20 Cagliari Gas and es Limited. 26 one | 20.000, 10 | 8 |Cape Copper, Limited) 45 47 
Stk./100 | po 4 ¥ Debenture Stock ........... 101 203 | Stk./100 |\Commercial . dotaune soscocovsfade 200 | 106,000) 1) 19 |Chontales, Limited ...... mn © 
10 | 2 |British and American Mortgage,L) 2 23 Stk./100 Do New Stock . t cusssin tee co 60,000) 5 | 6 Colorado United, Lim... i 1 1 
25 2b/pritish & Australasian.T.& L.,Lim| 3} 4 Stk.|100 | Do 4} % De benture Stock ........./120 125. | 50,000} 4 | 8% Copiape, Limited _..... 53 6} 
80 | 80 [British American Land.. Le ae oc Si 20 | 20 Continental Union, Limited ......... 44h 453 } 470,000) 1| 1 |DayDawnP.C.GoldMz,U Bs 
1} 1 \Canada Company ..... 1 so g5 {| 20| 14 Do New, 1869 & TST oecceccesees 30 31 | ywuo.ooo| 1 | 1 | Devéla Moyar Gold, L | ce 6% 
5 | 5 \Canada North-West Lana Co., “Lim | | 9, 23} 20) 20); Do7X Preference ....... 53 = | 125,000! 1 19/6 |Don Pedro, &., Limited) 14 1§ 
1/| 1 |Gentral Argentine Lande .............. 27 33} 10 | 10 | European, Limited........ 24 “9 | 260,000) 1 1 Eberhardt & Monitor, L. % of 
5 | 1 jCol. Invest. & Agency of N. Zeal. | 5 i F 20] Fh) Do Now ....0.scccccvese swe “i 124 | 300,000) 1/ 1 wea, oe ssadevses 28 23 
F GET | MIN So sac scans cai sbadicaassnssveressi if lz thom) 2] 4 ortuna, Limitec 4} 5} 
100 |100 One and Moritede Debentures | 83° s6° | Stk. |100 Gas Light and Coke A, Ordinary. ... 253 256 | 193,016, 1| 13/3 |Frntino& BolwiaGold,L| ow & 
50 / 10 \Credit Foncier of Mauritius, Limited 8} 9g | Stk. |100 Do B, , Maxim WI cele iaataeetaaal 95 + |} oouuu| 4 | « |indian Consitd. Gold, he ww & 
Stk./100 |Foreign, American and General] | Stk./100 | Do, D, cE E, 10 % Preterential....257 762 | 41,000/ 10 | 10 Kimberley North Block 
| | Investments Trust, Lim., Pref...|116 119 | Stk./100 | Do F, me! | eeeasatonavenly 121 126 | | Diamond, Limited..| 83 9} |} 
Stk.|100 | Do Deferred ..... a ciah ». |Lt4 217 | Stk./100 | Do G, 74 *y -- we | 16,000) 3 3 Linares, Limited ......... Tt Ss fh 3 
Stk./100 | Foreign and Col. Gov. Trust, L. Pref 128 °31 | Stk. | 100 Do H, 7 % Maximum....... } 101K") 10 }0 «6©| Mason and Barry, Lim. Lug 12g 
Stk./100 | Do Def. receives no divd. until) Stk.|100 | DoJ, 10 ¥ Preference ...... ; 30,000 1) 1 Montana, Limited ..... 2s 2 
| 5 % has been paid Preferred.. "$3 | Stk.|100 Do 4, h , Debenture Stock... 150,000| 4 | ' Mysore Gold Mining, L.| 4 ¢ 
me 100 iGovernments Stock Investment, .. oe 102 Stk. {100 Do 44° 7 — eee 460,000) 1} ae i on core is W 
13 |Hudson’s Bay 223 234 | Stk.|100 Do 6 y° - 850000; 1 | NewEinmasilver Mng,L é ww 
10 | ry {mperial Property i Investment, Lim. 33 ns } 10 | 10 |Hong Kong and Chi na. sooo] Se 2 | 120,0u0} 4! 4 New Hoover Hill Gold 
10 | 5 |International Financial Society, L.| 4} 54 | Stk.|100 | Imperial Continental............-..+0++. -06 209 | _ Mining, Liwited ...) & 
3, 4\London &. S. African Exp... | 1516 | 5 6 Malta & Mediterranean, Limited ..| 44 53} 452,000) 1 | 1 New Potosi Ordinary .. wee 
5 | 8 |Land Corporation of Canada, ‘Lim..| 1 4 34| 28) Mauritius, Limited ...........:s000+ o Ll ig 63,000) 1 | L Do lu % Preference : ae 
173) 23\Land Mortgage of India, Limited) 4 4 | 100 sen" Metropol. of Melbourne 5 % Deben. 112 ll4 1250001 1| 1 OoregumGold Mining,) |, 
100/100 | Do 5 % Debentures...............0+++. 98 100 | 20 | 20 |Monte Video, Limited .............00 St i94 L.,Deferred Ord. .... % & | 
18 | 3 |Land and Mortgage of Egypt, Lim.) 1 1} 5 | 5 |Oriental, Limited ish boa ry 9} | 120,000 1] 1 Do lu % Min. Pref....| 3 2 i 
100 ‘100 Do 5 ¥ Mort. Deb. (red. in 86 vrs., 94 96 | 5) 44 Do New........... 8; §$ 60,uue, 4 | # |Panulcillo Copper,Lim.) 4 ig : 
50 | 10 |Land Securities, Limited............... 23 34{ 6 | 1} Do New, 1879 ....... 13 2 8.0K) 8 | * | Pestarena UnitedGold,L u 2 
Pe IOIIGINEE oon. sedsnnssnctncsnetcaceses 104 103 | 6] 6 |Ottoman, Limited ............ 63 74 14,00c} 20 | 20 |Pontei baud Silver Lead 
10 | Spasntcn Financial Association, Lim.) ...... | 10 | 10 | Para, Limited ............66 «+ ve] Of 49 | Mining & Smelting) 5 7 | 
10 \Manitoba Mortgage and Invest.,L.. 4 4! 10 | 10 |San Paulo, Limited ......... ‘| 155 165 | 300,000! 14) 22/ (Port aii". & Colonial . 
10 : |Mauritius Land, &c., Limitea.. .| 14 12 | Stk./100 |South Pepa s .../218 323 _ Geld Mining. L...... & & ij 
20 | 20 |Municipal Trust, Limited, Ordinary 20 22 | Stk.}100; DoB .... or ..|245 250 | 64,000 6 | 6 Richmond Con.Mng.,L.| 4 43 
10 | 10 |Natal Land & Colonisation Co. lim.) 6 7 | Stk.)100/ DoC.... .|260 270 | 2600000100 | 100 Rio Tinto, Lim., Mort-| __ ; 
5) 6] Do8 &% Preference ................000- 5} 6 | Stk.|100 Do Pe rpetual 7 ¥ Debe nt. ‘Stoci k/132 126 gage Bonds, 1230 ...! 100 10°. 
25 5 |National Discount, Limited 5 keene 2: es 5 | 6 | Tottenham & Edmonton Gas Light 12000007 100 | 100 Do 6 % 2nd Mortgaxe vi YS 
10 | 1 \Nat. Mort. & Agencyof N.Zeaind,L., 0 } | and Ooke Original .................) 11 °2 | 826,000) 10 | 10 Do Shares ...... 2u§ 205 
10| 2 |New S. Wales M. Loan & Ag L..| 1 14) === = | 1.0,000, 1 | 1 [Rows (NZ) United! » 4 
25 | 2)\New Zealand Ln.& Mere.Agency,L) 2% 4 , r TS | Goi ining, Lmtc 
100 Ineo" do Perpet. Dee” ‘iy . 95 . ab WATERW ORKS staan. Pi — } 101,182; 1 | 17/ ‘Ruby&Dunderberg Con. 
10 | 8 |N Zealand Mort.&Invest.Assoctn..L! ... ... | 20) 20 Antwerp, Limited ......cccccccssesseeees) TA Dh | | Mining, Limited ...! 4 : 
10 | 5 \N. Zealand Thames Valley Land...| 1} 2% | 8tk./100 Chelsea, Ordinary .......0c0sc0sesceeeee239 240 | 120,000) 1 1 Scottish Australian, L...) 24 33 
25 | 5 |New Zealand Trust & Loan, Lim‘tod) 164 115 20 | 20 |City of St. Petersburg, Limited. Tor ae 80,000! - 1 | ; Do New ....... s& Mg 
25 | 25) Do Preference ...............- cosese| BoQ Bed Sa Te PN nine os ctccensnnpravanacnces 8} 9} 122.500; 2 | Sierra Buttes Gold, Lin m. a i 
8| 3 |Newfoundland Land, Limited ...... + Stk.|100 |Last London.............0..00cesseeeescerees 188 192 140,625 2 2 Do Plumas Eureka, ae 
Stk {100 North British Australasian, =éim....| 25 30 60 | 50 |Grand Junction Maximum 10 % ...120 {25 | 300,000 1) 17/ (|St John del Rey, Lim. $ ¢$ 
Stk.\100 | Do 6% Irredeemable Guaranteed| £5 9) | Stk./100 cnt ..... ssvorecoose. covceeee (208 25S- | GmDAAD) 3 | z |Tharsis Sulphur, anc 
10 | 10 — Securities, L ited,A...... ae Ge 10; 7 Kimberley, “Limited eS nd os cae | } Copper, Limited ..... 6} 64 
4 emaibeiiedighieachereiteooninecesish ceo. sos | SOW (eae JuOmInOEN “Maximum 10 %.. ..(234 239 | 120,000) 1 | 1 |Tocopilla Copper,Lim| 4 4% 
1 lotago. and Southiand Invest. Lim.| 14 1} | 100 1100 | Do 7h Y wisest: sae eet 1182 i87 14,000) 4 " \Tolima, Lim , A Share: | 14 & 
Stk./100 or River Land & Mineral, Limited..| 82 85 | Stk./100| Do4 7, Debenture Stock oT mee tae 129,522) ° } |United Mexican, Lim.. 3} 4 
10 2 ‘Queensland Invest. & Land Mort., L.| 1 2 | 100 1100 |New River, NOW c..cccsccscesessessessesyes 320 330 120,000 iW WentworthGoldMin.,L.) 4 § 
——— ne 





























Jan. 7, 1888.] 


THE ECONOMIST. 





JProvincial and American Stock MBarkets \Price Current. 


> MANCHESTER, LIVERPOOL, &c. 
RAILWAYS. 
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Autho- | oj 5 Closing | 
rised | z | Name. Prices. | 
Issue. | 
“3,000 100 |Carrizai and Cerro Blanco...| 393 404 | 
97,477 | 20 Coquimbo ..........ccccccereerees| SM 8H5 
2,200 | 100 'Tongoy 20 22 
BANKS. 
| Last . Wiese 
Autho-' 4 nnual Name. 2 | 3 | Closing 
rise? | Divi- | = |S | Prices. 
Shares.) dend | a); 
— | ———— | —_________- baci cna bei 
13,011| 7 % |Adelphi ............... 20 | 10 | 128 128 
95,815| 74% |Bank of Bolton “A” 20 | 8} 12 124 
60,000 | 14 Bank of Liverpool...|100 | 124) 35} 354 
30,000! 10 % |Lancashire & Yorks.| 29 | 10 | 23) 23§ 
35,000 | 114 % |Liverpool Commrel.| 20 | 10 | 21§ 21§ | 
30,000 | 124 % |Liverpool Union ... 100 | 20 | 48 48} 
44,000 15 % |Manches. & County 100 | 15 | 464 474 
17,050 | 113 % |Manchester Jt.-Stk. 20) 6 | 11§ 11§ 
90,500 20 % |Man. & Liver. Dist., 60 | 10 | 414 42 
95,000 | 11} % |Manchest’r&Salford' 50 | 8 | 18§ 183 
60,000 164 Nth. and Sth. Wales; 40 | 10 | 32 32s 
$9,000 8? % Oldham Joint-Stck.| 20 | 2 5 5b} 
28,000 17} . |Parr's Banking ......100 | 20 68} 69 
40,000 8 Union of Manchest’r| 25 | 11 | 144 14} 
INSURANCE. 
Py | Last : 
Autho-| Annual £ | g | Closing 
rised | Divi- Name. Sia Prices 
Issue. | dend. WM | Oa : 
"85,000 20 BoilerIns.&S Bower 5} 2| 68 63] 
52,667| 10 % |Equitable Fire ...... 5 1 1} 
20,000 | 10 Lanc.& York.Acedt.| 5 14| 33415 
50,000; 10 % Manchester Fire ...;20| 2) 33 3 
40,000; 10 % Reliance Marine ....10| 2) 33% 4 
60,000; 10 % |Sea Insurance ...... 10 2 6 64 
12,500| 5 % 'U.Fire Re-Insurnce 20! 8 | 10} 11} 
MISCELLANEOUS. 
£ ; Closing 
ae o - 
é 2 Name. Prides: 
10| 5 ‘Birkenhead Brewery, Limited ..... 5 65} 
10 | 34 Bridgewater Navigation ............... od 
100 | 80 'C. Cammell and Co. ...... SiGusices ldes| ON) ae 
100 100 Chester United Gas “A”...... 00.2... 206 210 
1| 1 Lancashire and Cheshire Telephone 26/3 26/9 
100 100 Leeds and Liverpool Canal............ 44034423 
20 | 20 [Liverpool Exchange .............0.c0++ 234 24 
100 |100 phe ag United Gas ‘*A”’... ./216 217 
15 | 15 |Londn. & Manchester Plate Glass, L. 163 17 
20 | 15 Manchester Carriage, &. ‘‘ A” oe, 
10| 5 Manchester Commercial Bldgs., ‘L. 73 67 
100 109 Manchester Royal Exchange ........ 180 182 
10 | 10 National Steam, Limited............... | 
10; 7 Do 8 % Minimum Pref. ae ee 
5 | 5 National Tele PHONE on... eeeeesseeeer ers 90/ 92/ 
25 | 25 Pacific Steam Navigation ............ 254 25} 
85 | 35 |Palmer’s Shipbuilding “A” ......... 23° 24 
100 | 65 | Parkgate Irom..........cccccccssoscescevess 42h 433 
10 | 10 Patent Nut and Bollt..................6.. 173 18} 
50 | 50 Pearson and Knowles “B”...... .....; 244 25 
25 | 23 |Runcorn Soap, &c., Limited ......... 13} 14} 
20 | 15 |Rylands and Sons, Limited............ 15 15} | 
20 | 20 Sharp, Stewart, and Co. cicada Se 
100 | 60 Staveley Coal and Iron a 52} 53} 
60 | 60 A, gh ccabeiccedus 55 56 
50 | 86 Tredegar Iron and Coal “A”... 16 16} | 
25 | 26 West India and Pacific Steam, “Ltd. 16 164 
EDINBURGH, GLASGOW, &c. 
RAILWAYS. 
Autho- | Closing 
— | é Name. Prices 
55,000 10 |Glasgow City and District... ote 
920,1827 | 100 Great North of Scotiand...... 563 57 
935,465 | 100 Do 4 % Debenture Stock..|116 10 0 
1,722,8391 | 100 Highland........ .. ............... 81 00 
BANKS. 
Last | 
pa Annual Name, 5 3 | Closing 
Shares. | pny | & | & | Prices. 
——— siiingeahetleastbitinn: | 
1,875,0001 | 14 ¥% Bnk. of Scotland/150 |100 '325 0 0 
1,000,0002 | 14 ¥ |British Linen Co/100 100 |322 0 0 
60,000 | 74% \Caledn. Bnkg, L.| 124) 24/3 12 6 
100,000 | 10 % |Clydesdale, L ..| 50 | 10! 19 100 
5,000,0002 | 14 % |Com. of Scotld,L/100 | 20 | 55 00 | 
5,000,0002 | 15 ¥% |Nat. of Scotld, L/500 |100 |304 10 0 | 
100,000 | 124 ¥ Nrth ofScotld, L| 20; 4/810 0} 
2,000,000 | 9 ¥ 2160 0 
36,000 | 113 % frown & Cnty, L.| 88 | 7|17.0 0} 
100.000 2 ¥% |Union of Sctid, L' 10 | 213214 


Provincial quotations of January 5 ; 


EDINBURGH, GLASGOW, &c.—Con. 
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INSURANCE, 
Last | ia 

Ani Annual|s 2 | Closing 
risec Divi- Name, | ‘3 ae 
Issue. | dend. a < | Prices. 
16,000 | 22 % ‘Caledonian Fire | 

and Life...... 25} 5°26 0 0 
24,000 | 14 % |C.ofGlasgow Life’ 25 | 24)816 6 
5,000 | 12 ¥ |Edinburgh Life.. 100 | 15 |43 10 0O 
10,000 | 17$ % |Life Association | 
| of Scotland... 40 | 8333 10 0 
25,000 | 8 % \Scottish Accdt,L! 5 } 1;2 9 0 
50,000 | 74% |Scotsh. Imp. Life} 10; 1j}111 9 
50,000 | 5 % |Scottish Life, L.|; 5; 1/1 8 9 
16,000 | 6 % |Scottish Metro- 
| politan Life; 5| 14,112 0 
20,0C0 | 20 % |Scottish Prvincl. | 
Fire & Life...) 50 | 3 1717 6 
( Scottish Union &| 
282,5711< | 14 % | Nationl, “‘A”| 20; 1/217 9 
( Do “B” ,.....| 10 | 33/203 11 
MISCELLANEOUS. 

Sia : Closing 

= S | Name. Prices. 

al 

10 | 2 {American Mortgage of Scotland, L. 113 6 

10 {American Pastoral .......e.sesesses0es- bis 
5 5 |Arizona Copper, Limited.. ............ 1.68 

10 5 |Arkansas Valley, Land, &c., L.... 09 

10 | 8 |Arniston Coal, Limited woke 13 10 
5 | 5 |Assets Company, Limited ............ 417 

10 3 |British & N. Z. Mortgage, &c., 

50 | 20 |British India Steam Navig ation, ie 84 10 

10 84|Broxburn Oil, Limited.. | 148 14 

10 8}|Burntisland Oil, Limited............... 84 8% 
1 1 |Cassel Gold Extracting, Limited...| 1 10 
5 5 |Cattle Ranche and Land, L. , Pref. 1 0 

10 10 iClippens Oil, Limited . Al emia 

10 | 23/Colorado Mort. & Inv est. ‘of Lond., L| 3 0 

10 7. |\Dalmeny 1 ee eaeereeee 19 0 0 

10 | 10 |Distillers Company, L imited......... 12% 13 

10 Dundee Mort. and Trust Invest.,L.| 3 0 3 
5 Edinburgh American Land Mort. L.| 1 0 0 

25 D JEdinburgh Gas ..........0.ceeeeseecenees 74 O C 

| 100 100 Edinburgh Water 6 % Annuities .../174 0 ¢ 

10 | 9 |Fife Coal, Limited... cvcogecee| 14 3G 

| 100 100 |Glasgow Gas, 9 5 Annuities. sndnreriee oO @ 
50 | 46 |Glasgow Royal Exchange 90 0 0 
100 |100 |Glasgow Water, 4 * Annuities ...... 116 10 0 

1 1 |Indian Gold Mines, Limited .......... 0 7 
6 6 |Lanark Oil, Limited . al 

10 | 10 |Marbella Iron Ore, Limited ......... 416 0 
6 3 |Missouri Land and Live Stock, L...., 1 10 0 
5 1 |Mortgage of South Australia, L Pri eS 

10 | 2 |N. British Can. Investment, L.......) 1 5 0 

10 2 [N- of Scotland Can. Mort., L. ..... 213 0 

100 100 |N. Zealand and Aust. Land, L........39 10 0 

10 | 2 |Scottish American Mortgage, L. .... 3 5 6 
5 1 |Scottish and N. Z. Investment, L., 016 6 

10 5 |Scottish Ontario & Manitoba Land,L| 2 2 6 

10 | 10 |Scottish Wagon, Limited............... 10 2 € 

10; 8 \Steel Company of Scotland, L. ... ..| 78 7} 

10 24 Texas Land and Mortgage, Limited sia 

10 | 6 |Vale of Clyde Tramways............... 1 6 

10 | 6 |Swan Land and Cattle, Limited ....0 2 0 
5 5 |Western Ranches, Limited.. 200 

10 ! 16 ‘West Lothian Oil, Limited .. 6; 6} 

DUBLIN, &c. 
RAILWAYS. 

Autho- . 
rised < aati Closing 
Issue. ‘a | . : Prices. 

oo | 

235,9507 | 50 |Relfast and County Down 534 
599,42072 | 100 |Belfast and N. CountiesOrd.| 99 

695,7701 | 100 oa Wick.and Wexfd Ord.| 50} 

8,197,6741 | 100 |Gt. Northn. (Ireland) Stock) 106% 4 
| 4,967,7052 | 100 Gt. Southn. & Westn. Orig.| 1004 
2,370,0002 | 100 |MdInd. Gt. Westn. Consols 74} 
BANKS. 
Last | 

Autho- Annual i Closing | 

ned | Divi Name. (313% |p. 
ares. | dend a Z| rices. 
3,000,0002 | 104 % ‘Bank of Ireland.. 100 100 | 2814 

120,0¢0 1 % Hibernian, L. 5 | 2 
20,000 | 12 % Nrthn Bnkg. ‘ A’ 50 | 10 ‘ 
30,000 | 11 % ‘Royal Bank, L...| 50, 10| 233 

160,000 | 20 % ‘Ulster Bank, L... 15° 23 94 

MISCZLLANEOU Ss. 
{ | i 
g | | | Closing 

aa . 

a ean Name Prices. 
mM oe | } 

5 4 |Arnott & Co., Dublin, L. ...... 4 
5 4 (Cannock & Cos, Lu ....c.c.ccccceces 38 

100 | 100 (City of Dublin Steam ...... reef 15 

= 50 |Dublin & Liv oe! Steam .. | xd 
0 | 10 |Dunville & Co., L. | 288 
10 | 8 Goulding & Co., Z | xd 

100 | 100 |Grand Canal .............cccceeeree 85 
14 10 |McKenzie & Sons, L... weahahh + 

250 25 |National Assurance ..... ec guise 43 

| 920 6/2|£9 4/7| Patriotic Assurance . 8 
1} 5/8 Telephone Co. of Irlnd., L. i ea 
£25 11 !York Street Flax Spinning, L 22 











Atlantic & Pacific guar. lst Mt. g. ... 
Baltimore &Ohio,Parog. Bch.,1st Mt.) 
Do Connellsville Breh eee 
Canada Southern, 2nd Mortgage .. 
Central Iowa, lst Mortgage .. 
Do Eastern Division, lst Mort. | 
Do Illinois Division, ‘ist Mortgage! 
Cen.of N. Jersey, American Dock Co.| 
Do Lehigh & Wilkes Barré Cons. 8| 
Chesapeake and Ohio“ B’’g .. 
Chicago and Alton, 1st Mortgage... 
Chicago, Bur., and "Quincy Cons. . 
Do Debentures 
Do Iowa Division Sinking Fund.. 
Do do 
Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Illinois Cons. g.. 
Chicago and N. West Cons. 8. Fund| 
Do General Consolidated g.. 
Do Collateral Sinking Fund . 
Do do “ vocab 
Do 25 year Debentures. ....... «| 
Chicago, St Louis, & Pitts. Cons. e.. 
Chicago, St Paul, M., and O. Cons.. 
Chicago, R. I. — Pacific, Ist Mort.| 
Columbus, H., V., & Tol. Cons. . 
Delaware, Selestendaes & W. Cons. | 
Morris and Essex Cons. Ly 
NewYork, Lack., & West, ist Mort... 
Denver & Rio Grande, ist Mt. g.. 
Denver, Rio Grande, & W. , 1st Mt. | | 
E. Tennessee, V. , &Geo., ist Cons. g..| 
Evansville & Terra Haute Cons. g..} 
FortWorth & Denver City,1st Mt. g.| 
Galves., Har.,&c.,W. Div. , Ist Mt. g. 
Gulf, Col., & Santa Fé, Ist Mort. g.. | 
Houston & Texas Central Main Line} 
La. Gt. Sink. Fund Bonds g.. 
Do W. Div. (Ld. Gt), Ist Mort. g... 
Do Main Line and West Div. Cua, | 
Do Gene oral Mortgage g ..... 
Indiana, B., & West.1st M. , deferred) 
Do East Div., Ist Mortgage Coice 
Kentucky Central Gen. Mt., reduced’ 
Lake Shore, 1st Cons. Sinking Fund) 
Do 2nd Consolidated. 
Louisville & Nashville, ist ‘Cons. “Mt.| 
Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, 1st Mort. @.. 
Louisville, N. Or., & Texas, Ist Mt.) 
Metropolitan Elev ated, lst Mort... 
Mexican Central, 1st Mortgage g.. non 
Michigan Central Consolidated...... 
Do GD ican 


Milwaukee, L.S., and West Cons. g. 


Missouri Pacific Cons. Mortgage g... 
Do St Louis & I. M., 1st Mortgage, 
Do 2nd Mortgage (General) 
Do General Consolidated g.. 
Do C. & F. Div. 1st Mortgage. | 

Missouri, Kansas, and Texas, Gen.| 

Consol. g. 

Int. & Gt. Nrthrn. ist Mortgage g. 
Do 2nd Mortgage ....c...cs00-..c0 o 

Mobile and Ohio Ist Mortgage g ... 

Morgan’s L. and T., Ist Mortgage... 

New York Elevated, lst Mortgage.. 

N.Y., L.E., & West regd. 1st lieng... 
Do Collateral Trust g 
Do Long Dock ist Mortgage 
Do Bonds g .. 

N.Y. and New England. 1st Mort... 

N. York, Ont., & West. Ist Mort. ges 

N.Y., Susquehannaa Wester Ist M. 

Norfk & West(N. River Div.)1st M ‘€ 

Oregon-Trans. Coll. Trust g ........ 

Oregon Rly. & Nav. 1st Mortgage e. 
Do Consolidated Mortgage g.. 

Cnt.Pacific,StJqn.Vly.1st Mt. sf, g 
Do Northern Rly. 1st Mort. g 

Union Pacific Collateral Trust 
Do 

Kansas Pacific Ist Mort. g ............ 
Do Consolidated Mortgage g ... .. 

Oregon Short Line lst Mt. g ........ 

St Louis & San Fran. Gen. Mort. + 8 

St. Louis, Ark, & Texas lst... 
Do do 2nd 

Texas & Pacific Consol g., c ......... 
Do Rio Grande Div. g. ....... Sadcnees 
Do Inc. Land Grant Mortgage ... 
Do General Mortgage Terminal... 

Phil.. W., & Baltimore Collatl. Trust 

Pittsburg, F. W., & Chie. 1st Mort. 
Do 2n Mortgage .. 

Pittsburg, C. & St Louis Cons. Mort. 

Richmond & Danyille Gen. Mort. g. 

St Paul, M., & Manit. lst Mt. s.f., g. 
Do 2nd Mortg: g 
Do Dakota Extension Ist Mrt, g 
Do Consolidated Mortgage g 

South Ca:cliina Rly. 1st Cons. Mort. 

Shenandoah Valley Ist ee gs. 
Do General Mortgage ¢ .....+...... 

Wabash,S.L.,&Pac. ‘Chi. Siv., Bds.g 
Do Detroit Division Ist Mort. g 
Do Toledo & Wabash ist Mt. Ext. 
Do North Missouri Ist Mortgage 











\y949!139 . 
\1925}105 ... 
11913} 91} 92 
'1890| 75 85 
11912; 82... 
11912; 72 ... 
/1921|1084104 
lisoalara® 114 
6 |1908 70 
7 \1893/115 
7 |19038/132 
5 


eusoorscae 


/1913/1034 ... 
/1919\112 
|1919| 96 
|1922} 934 
/1921 ies 
\1934/112 11 
\1915/138 1 
\1902/127% ... 
6 |1929120 .., 
5 |1929/107 

5 |1909/103 ... 
5 |1932/100 100g 
6 |1930/11$ 119 
6 (1917/1384 ... 
'1981} 70} 71} 
|1907|13?4136 
1915)132 183% 


1931/128} ... 
'1900/1183119 
)1911| 734 75 


1956) 95 96 
'1921| ... 
\1921 
1931) 
1909|121 1214 
1891114 .., 
'1891|112} ... 
1913} ... 110 
1925} 70 ... 
1909} 90 
\1921| 90... 
1911] ... 71 
|1900|127 129 
1903/1214 122 
|1898/113g1194 
1922) 1074108 
1931 
1934 
1908|116 117 
1911] 68 .. 
1902|126 127 
1902 1208 110 
/1921 221 
'1920)111 a 
1892/109 
1897/110 
1931} ... 
7 1802 107 


6 1920 73 74 
¢ \1919/169 110 
6 \1909| ... 79 
6 |1927) 107... 
7 |1918/109 112 
7 |1906/119 120 
6 |1908'102 107 
6 |1922|204 ... 
7 |1893)110 121 
6 |1935] ... ... 
6 }1905'118 119 
© fiee 108 109 
11937) 92 93 
¢ 1002 hab = 


6 }1922} 92 
1109111 


5 
4 
4 
4 
6 
7 
7 








137 
79 30 
92} .. 


HIAAAAI HIM 





NTAIDA ANTE ANAM Ie DAQWs197 


98 


6 | 1909 
5 11925 94 974 
6 1900/2145 ... 
6 {1907}. 113} 
1908 — . 

1907 oo 
1896 110 

|1919 10141024 
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The above i issues are ye mostly over $2,000,000, of the 


coupon form, and $1,000 each. 
have interest po yable in gold. 


Fund. c Reorganisation Certifica 


American yuotations of December 27. 


Those marked ¢ 
_s.f ny 



















EEE 
34 THE ECONOMIST. [Jan. 7, 1888. 


O1Ls.—264 casks Mauritius cocoa-nut, by auction, bought in 
nale ‘6 wi ~ 7 7 « > Cochin 97115 ‘ ‘ 
few parcels,‘‘ without reserve,” sold : Cochin, 27/ 15s to 28/ ; Ceylon, 





Continued from page 26. 
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Snetiac.—AC. garnet sold on the spot and to arrive at 46s. 24/ 10s per ton. 
Metaxs.—Closing prices : Straits, 167/ cash. Copper, Chili g.o.b., TALLow.—Of 1,461 casks Australian, by auction, 950 casks sold at 
851 10s cash. Scotch pig-iron, 42s 9d cash fully last Friday’s prices to a slight a/lvance. A 
of 
— t 
OFFICIAL RAILWAY TRAFFIC RETURNS. . 
IIa deacersecoee oniaegungiaas ‘ ; . a ns p 
Revenue past Half- Dividend per | las | 
Capital Year, Cent. per An. aad Receipts. Cost 5 Aggregate ; 
, nopeoemenemmes " & | a“ 2 gc 
Exp’nded 1 “re 3 Fer ee Pm ~ per | 2 oS Receipts of Halt- Miles Open N 
exLeased. ,2°°8® | Work- | . Name of Railway. Sg we | SSS) we | 8... | | Ses | as Y in 
Traffic ; E Fixed Hif. Hit. | Se | SEG 3 = Mile |2 Ye ear. | 
Lines. Re- (28 =X-\charges. of of “4 | as |oe5|] ge EB ile gs & 
: enses. 2 | 82 |8ss| $3 | gr 4213 sme 5 ' 
ceipts. | P 1886 1856 > | Sa | 2sa/| 5° $ so . —- —. 
S | ae (SSS! 8 aa eS ia) 2. 1886 | 1887. ; 199g 
yi £ & & | £ % . 1887-8, @€ £ £ & € \alig e 2 — 
i 1,014,287 8,497, 20,136 16,045 5 6 Belfast and County Down Dec30. 1,214 332 1546 1,323 14,918 23 53) $4,601 43,193, 68 
iq 2,106,564 92,634, 47,133; 48,680 2 2 Belfast & Nrthn, Counties 30, 2,041 1,412 3,493 2,767, 13,504, 22 90 hae coe’ ee = 
iH 9,930,770 1,420,091, 684,102) 546,633 34 3} Caledonian . ........... .Jan 1, 19,746 98,031 57,777 55.661 61,244) 741033 1,245,064 1,247,684) Fg, 7 
: 4,620,693 100,170 54,777 89,473 mil. nil Cumbrian ........... 1 1, 267 1060 2.327 2,351 25,3888 138 7 98,502 96,939 182° Hs 
16,235,254 226,205, 106,556) 94,451 2 2 Furness on 00s vessecceeesces 1 1387 6,374 7,761 7,227 44,858 56104}) 225,965 219,993 139 139 
43,203,584 649,102 273,356, 188,130 4 33. *Glasgow & Sth.-Western, Dec 31, 9,6°3 12,156 21,819 21,977) 38,160, 63104 487,429 479,348) 84g | 346 
4 31,377,303 1,989,794 1,033,423; 720,603 32 8} Great Eastern ...... «Jan 2 31,924! 25,9+8 57,882 53,748 39,671; 65, 632’... as 1,056} ) 1,043 
ai 5,960,411 2,044,670 1,132,128, 654,481 3 6% Great Northern............... 1) 27,725 83,148 60.873 60,510 37,419) 63.115 . 2,073,061 2,061,607 061 mn 
7,293,336, 346,933) 186,109} $1,469 4 4} Great Northern (Ireland) Dec30 7,t64 4,526, 12,190 12,874 14,976, 2510€}, 337,879, 339,818! 487 487 - 
6,205,674 165,962 82,934; 78,197 1 1 *Great North of Scotland 31, 3,C10) 3,865 6.875 6549 18,016 22) 55 149,784 146,422) 3154 315) 
8,253,297, 388,016 260,183) 63,673 4 44 Gt. Southrn.& Westrn. (1.) 30, 6,103 = 3,563 10,068 10,059 15,810; 191004 370,590 879,036) 522 509" fc 
74,472,857 4,041,461 1,911,915,i,474,16y 4 64 Great Western ............0 Jan 1) 61,429 60,190 121,610 115,230 £0, 91, 50140, 4,113,950 4,084,520) 2,455 2.498 et 
42,001,061 1'991'299 11091,340| 579,282 3 4 Lancashire & Yorkshire 1 26,974 45,267 72'241 69,089) 84,552, 1441208) 2,063,922 1/991;229| "5004! “agg 0 
96,653,787 5,423,396 2;775,423,1,895,687 5% 7 London & North-Western 1' 79,847 87,995 167,842 5 91,:69}. 5,306,692 5,234,150) 1,838} 1,831} 8 
23,618,776 1,186,161, 494,731, 891,056 24 8 Lon., Brightn., & 8. Coast: Dec 31; 32,741 7,391 40132 37,089, 51,457) 84136 | 1,198,7€8 1,191,610, 463 | ‘459 
80,162,331 1,587,202, 840,790! 288,943 34 6; London & South-Western Jan 1 37,435 11.592 48,827 45,479 35,402, 57/1324 mS vn \ 851] 81} “F 
27,043,556 713,916, 349,208) 344,105 _ nil. nu. London, Chatham,& Dover 1 15,896 4.305 20,201 18,944 150,243 112 224% 676,3'2  683,008/ 180 190 N 
2,445,218 106,171, 47,221; 19,683 3 8 Lon., Tilbury, & Southend 1) 1,905 814. 2719 2.490 40,086 44134 2,719 2,490! = 61 61 
26,827,667 1,036,892 492,875, $97,569 nil 4 Man., Sheffield, & Lincoln. es ise 39,943 8) 93,314 108 72 1,085,773 1,065,066; 287) 2874 
857,486 61,343; 22,659 1,811 63 7 Maryport and Carlisle...... 1 487 1,413 1,900 20,787 46 180 ee ; 414 gj 
11,078,174 331,682, 134,161, 125,002 4 4} Metropolitan .................. TS as a 12,534 12,387 521,526 464 694)... < ) 27) a 
7,548,170 220,112 97,223) 119,546 nil. | mu. Metropolitan District ...... li os 7,346 7,744'580,6:8 565 36 ‘ie es i wy 13 
81,747,800 3,756,826 1,938,352,1,095,260 4 a0 TIEN creectecsanieuh cid xi casnnee 1, 38,997 97,907 136,904 126,938 63,641) 106129) . | 1,2844 1, 2844 
4,819,001 993.974 110,496, 86,606 2} 2} Midland Gt. Western (7.) Dec30 3,037 4,063 7,100 6,378 12,782 19 74 229,327, 257,422) 3877) 9877 
5,119,642 1.334.069 634,703, 612,480 2 + *North British ............... Jam 1; 19,560 35,585 54,915 64,270 34,997, 54105§ 1,702,857 1,193,195) 1,011} 1,91} 
8,507,992 3,117,389 1,687,777, 733.831 44 6} North-Eastern seceseeeeee De@ 31, 30,359 82,112 112.471 98,887) 38,054 71 158% 8,131,062 3,039,922) 1,577} 1,537 
4,002,688 941,682 111,304 53,954 74 74 North London .............. Jan 1) 5,765 2,428 8,193 8, 79'$83,553) 683.1S7,. 220,314 222,142 12 Dp 
ii - . (N. Staffcrishire—Raii, ) 1 3,917 80:7 12,004 11,579 a ees ee7| eaannzn 4 aee 193 
7,933,500 398,966 1£0,174 112,105 8 (ee ee ee Gc - ae) ae $10, 332,837, 320.879 ii 
; 1,485,906 82,071 89.948 27,908 10 8 Rhymney ......... esses | DOC SL)... + 2698, 2,789 35,805 651574 » 84,0386 83,339, 414) aig 
i 2,587,815 1,194,909 530,215, 340,663 2 7} South-Eastern 31 29,682 -6,916 36,593 35,236 65,635 901% ee ie 406 | 406 
28,379,989 $372,312 192,637. 81,650 11g 11 Ta Vale .......cccecce coccessss 31)... “ 14,883 12055 86,957 168 2124 ; O4! 0% 
From ist Feb ruary. | 
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THE MANCHESTER VICTORIA HOTEL COMPANY, 


Incorporated under the Companies Acts, 1862 to 1887, 


Whereby the Liability of Shareholders is limited to the amount of their Shares. 


SHARE CAPITAL, £75,000, IN 15,000 SHARES OF £5 EACH. 


Payable—10s on Application, £2 on Allotmeni, and the balance in a call or calls as may be required, but of which not less than two months’ notice will be given. 
In addition, 200 Five per Cent. Debentures of £100 each are offered for subscription redeemable by yearly drawings after March 25, 1889, by instalments of £1,000 per 


Payable Five per Cent. on Application and the Balance on Allotment. 


DIRECTORS. 
ERNEST S. INMAN, Esq., late General Manager, Inman Steamship Company, 

Limited, 13 Glazbury road, London, W. (Chairman). 

The Hon. E. ACHESON, 8 Astwood road, South Kensington, S W. 
G. E. BANES, Esq., M.P. (Colonial Winarves), 62 Mark lane, E.C. 
H. HORSFALL, Esq. (Messrs Lalor, O’Mara, and Horsfall), Tooley street, S.E. 

H. C. WASMUTH, Esq., Manager of the Deptford Distillery, Deptford, S.E. 
BANKERS—The Imperial Bank, Limited, Lothbury, London, E.C., and Branches ; 
Manchester and County Bank, Limited, King street, Manchester. 
Buoxers—Messrs Cecil Drew and Walmisley, 27 Throgmorton street, E.C., and 
Stock Exchange, E.C. 

Avorrors—Ernest H. Collins, Esq., 19 Coleman street, E C. 
So.icrror—C. A. Clulow, Esq., 9Graeechurch street, London, E.C. 
Secrerary—H. Kushworth, Esq. 
Temporary Offices—9 Gracechurch street, London, F.C. 
Registered Offices — Victoria Hotel, Manchester. 
PROSPECTUS. 

This Company has been formed for the purpose of acquiring the well-known 
Victoria Hotel, Manchester, which is one of the finest in the Kingdom, having 
been recently erected and magnificently decorated by the Corporation of Man- 
chester at a cost of ever £100,000. 

It is situated in a position unsurpassed by any Hotel in Manchester, being built 
in a triangular form, and having frontages in Victoria street, St Mary’s Gate and 
Deansgate, and is between the Royal Exchange, the Exchange Station of the 
London and North-Western Railway, the Victoria Station of the Lancashire aad 
Yorkshire Railway, and the Assize Courts, thereby offeriug the greatest advan- 
tages for a successful business, 

The building covers a ground area of about 3,362 square yards. and upper floor 
area of about 5,160 square yards. and contains over 350 rooms, including bedrooms 
and private sitting-ro »ms, as well as handsome suites of drawing-rooms, reading 
and writing-rooms. 

The magnificent dining-room and ygrill-room, each 76 feet by 30 feet., are con- 
sidered superior to any of their class in the United Kingdom. 

There are in addition two large and airy smoking-rooms and a splendid 
billiard-room fitted up with ten tables, and also six well-fitted bars, conveniently 
situated to the adjacent streets, which are open for rhe accommodation of the 
general public. 

The Hotel, which will be luxuriously and elaborately furnished for carrying on 
a business to its fullest capacity, and which it is intended to light with the 
electric light, has been leased from the Corporation at the low rental, for a 21 
years’ lease, of £2,500 per annum for seven years, and £3,000 for a further scven 
years, and £3,500 for the remaining seven years, instead of the rent formerly 
asked by them of about £7,000, advancing to about £8,500 a-year. In addition 
to the above rentals the lease contains a provision for the payment of a 
further small sum as rent equal to 4 per cent. per anuum upon 
the amount to be expende1 by the Corporation (but which expenditure is 
not to exceed £1,500) in fitting the premises with the electric light, together with 
34 per cent. on the sum +o expended for depreciation on the electrical apparatus. 
These exceedingly small rents place the property iu an exceptionally favourable 
position, and the Company is thereby enabled to secure one of the finest hotels 
in the United Kingdomfat a rental of about 3 per cent. on the actual outlay for the 
construction of the property, and as the receipts from the billiard tables average 
about £1,500 per annum, the greater portion of the rent will be secured from this 
source alone. 

The rent is to commence from March 25, 1888, but possession will be given on 
the 20th Fe ,and the Company will then be enabled to commence imme- 
diate business. 


annum. 








handed over to the Company at the same rent as that upon which it is now held 
by the Vendors from the Corporation, and this lease and all furniture, fittings, &., 
together with £2,000 cash, and £3,000 deposit (at 4 per cent. in the hands of the 
Corporation, as security for the due fulfilment of the obligations by the lessees 
under the said lease), are included in the price hereafter mentioned as payable to 
the Vendors. 

The Directors are satisfied that the ample accommodation, and the sumptuous 
manner in which the hotel will be fitted, furnished. and decorated, adapts it 
peculiarly for a high-class business; and as arrangements will be made for its 
etlicient management, they have every reason to believe the shares will prove to 
be a really good and sound investment, They anticipate that a trade of at least 
£50 000 per annnim will be attained, but assuming only £49,0'0 be reached, this, 
on the profits usual in this class of business will, it is estimated, enab!e them to 
earn dividends equal to about 114 per cent. per annum, after providing for the 
amount required to meet the annual payments on acc unt of the Debentures and 
for a Sinking-fund for the redemption of the capital. 

The profitable character of high-class hotel investments is indicated by the 
market-price on the 10th of December, 1887, of the shares of the following hotels, 
and upun the lines of which, as near as possible, it is intended to conduct the 
business of this hotel : — 





Amount Marke 
Name of Company. paid ‘Welles Premium, 
Pa rice. 
per Share. 
Alexandra Hotel, London . ae Se 145 15 47} per cent. 
Brighton Grand Hotel siigharl chen sale Sane 6y re: o 
ne as, eee 9° 
RE PIED caccnshansnpensescciees se - 100 ... 16 15... ‘is 
I ain causal aaa ee ae: . 175 ae 
Queen’s Hotel, Hastings ..... ....... Sendswwaues Sw SSR oo OO ” 


An Agreement, dated the 31st day of December, 1887, has been entered into 
between Sir Alfred Kirby, Wiiliam James Cordner, and William Blamyre Thorn- 
ton, of the first part, and Herbert Rushworth, as trustee for and on behalf of the 
Company, of the second part, whereby the Company purchases the lease of the 
hotel and all furniture and fittings, together with the cash balance and deposit 
above mentioned, and free from liabilities as to any accounts owing, for the sum of 

230,000, payable as regards £55,000 in cash, and £25,000 in cash or shares, at the 
option of the Company. Tne sum available for working capital being thus 
£15,000 tin addition to the above-mentioned sum of £2,000), is, in the opinion of 
the Directors. a sum sufficient for all requirements of the business, This Agree- 
ment, as well as copies of the Memorandum and Articles of Association, the 
Lease, and a Supplemental Deed between the Corporation and the Vendors, can 
be seen at the Offices of the Solicitor of the Company. 

In addition to the foregoing agreement, the Vendors have necessarily entered into 
numerous agreements for the formation of the Company, the furnishing of the 
hotel, and the subscription of the capital App icants for Shares shall be held to 
waive any further notilication of these Agreements. 

Should no allotment be made, the amount paid on application will be returned 
in frll: In the event of the number allotted being less than that applied for, the 
surplus of the deposit paid on application will be credited towards the payment of 
such shares as are allotted to the applicant. 

It is intended to apply to the Stock Exchange for an official quotation of the 
Shares of this Company. 

Prospectuses and forms of Application may be obtained at the Offices of the 


lease is, as above stated, from the Corporation, and will be | Company, or from the Bankers, Brokers, Solicitors, or Auditor. 














Jan. 7, 1888. ] 
qHE RAILWAY DEBENTURE 
£ 


TRUST COMPANY (Limited). 
1,000,000 FIVE PER CENT. DEBENTURES. 

Notice is hereby given, that at the FOURTEENTH 
ANNUAL DRAWING, held on Friday, the 20th day 
¢ December, 1887, at the Offices of the Company, 
Me 4 Bank buildings, E.C., in the presence of 
Lieutenant-General Henry#iopkinson, C 8.1., Director, 
and Francis Pavy, Esq., Vice-Chairman and Managing 
Director, the undermentioned Bonds were Drawn for 

payment at £110 per cent., viz.: 

95 BONDS. 





: 5 1583 3125 50038 6103 S001 
-™ a 1624 3197 50.6 6167 8234 
765 1654 3305 5059 6352 $359 
805 1704 3310 6239 6439 8449 
826 | 1840 3347 6365 6629 8520 
§77 | 1971 3553 A371 6807 8673 
993 | 2114 3557 5453 €909 8727 
1059 2158 3571 5472 6915 8885 
1068 2184 8625 6997 S898 
1126 2206 3679 7013 §9s8 
1261 | 2275 3863 48 9440 
340 2351 3918 . 7266 9704 
1399 2571 3929 858 7282 9735 
1453 28146 3974 5056 7623 9356 
1457 2823 3983 6049 7685 9930 
1464 3008 4251 0063 7X4] 


“The following Debentures have also been Drawn 


for payment at £110 per cent., or exchange, for 4 per 


cent. Debenture Stock at 112 per cent. at the option 
of the holder, in accordance with the Circular of the 
sth July, 1887 :— 

500 BONDS. 











OI alacatmemen 
; 9 1727 2968 , 4162 5720 7386 
= 40 1729 3022 | 4178 5748 7476 
48 1730 3025 4184 5841 7489 
5! 1734 3026 423) 5807 7486 
66 1755 3028 | 4246 5878 7497 
7 1772 8u35 | 4254 5895 7565 
78 1814 3043 4307 5911 7585 
8s 18!7 3U65 4341 5913 7486 
131 1834 3067 | 4342 5931 7622 
140 1847 $072 | 4348 5935 7626 
141 1849 3084 | 4363 £948 7633 
324 1907 3097 4372 5972 7694 
273 1926 3156 | 4:87 5978 7704 
383 1927 3173 | 4418 6005 7727 
393 1968 $210 4438 6009 7731 
407 1975 8216 | 4441 6010 7733 
417 1979 3220 | 4464 602s 7737 
418 2015 3237 4472 6033 7700 
515 2019 8245 | 4487 €043 7774 
529 2021 3259 4524 6067 7793 
536 2028 3241 4552 6068 7807 
559 2038 3262 4565 6087 7866 
570 2041 3281 | 4583 6101 7891 
574 2049 3294 4584 6126 7909 
586 2079 | #8315 4592 6133 7955 
606 2097 3318 4617 618) 7956 
609 2102 3354 4623 6203 7962 
612 2106 3385 4674 6218 7972 
624 2113 3406 | 4675 €250 8005 
696 21292 | 3409 | 4695 6253 8008 
705 2123 3419 | 4703 | 6293 8021 
717 2124 3430 | 4738 6316 3064 
726 2129 3521 | 4799 6324 8093 
740 2132 3525 | 4821 0335 | 8094 
757 2150 3527 | 4831 6337 | 8125 
769 2154 3544 | 4835 6408 | 8127 
792 2156 3546 | 4837 6415 8137 
S01 ¥167 3559 | 4846 6420 8260 
s06 | 2178 | 3560 | 4851 6432 | 3275 
824 2185 3574 4884 6447 | 8305 
825 2262 3589 4900 6465 8350 
835 2226 3591 | 4902 6453 8393 
846 | 2227 3605 | 4911 6490 | 8406 
872 2237 3609 | 4952 6555 2614 
883 2242 3617 | 4960 6557 86 5 
893 2260 3620 4967 6558 8620 
932 2281 3627 $984 6603 8630 
956 2295 3634 4987 6617 3648 
996 2319 x645 4990 6620 S87 
1023 2332 3649 4995 6633 8675 
1024 2337 3668 | 5000 6656 8685 
1056 2338 37¢4 | 5022 6684 $696 
1109 2355 3723 | 5030 6703 8766 
1115 2371 8742 | 5035 6705 8770 
1123 2388 3762 5037 6735 | 8839 
1133 2391 3893 | 5049 6764 8853 
1255 2393 3805 | 5057 6766 88338 
1260 2397 $812 5079 6771 8911 
1263 2409 3816 5199 6790 SYLT 
1293 2416 3850 5210 6854 3920 
1206 2460 3854 | 5235 6863 | 3328 
1342 2457 8862 | 5267 6887 | 8962 
1410 2552 8865 | 5273 6925 8972 
1412 2547 3916 5276 6941 | 8981 
1416 2691 3919 | 5°77 6965 | 9025 
1418 2711 8926 5281 7910 | 9063 
1446 2712 3930 | 5288 7015 | 9232 
1458 2725 3933 | 535 7024 | 9245 
1476 2735 8941 | 4379 7025 | 9251 
15385 | 2736 3945 5476 7084 2266 
1555 2740 3949 5488 7069 9275 
1578 2741 3954 5506 7095 9291 
1585 | 2775 | 3957 | 5515 | 7099 | 9299 
} 1588 2776 | 3988 5621 7143 9338 
1590 2803 | 4003 5542 7176 | 9347 
1600 2509 4031 5548 7182 | 9376 
1610 2832 4062 5560 7184 | 9393 
1611 2856 4083 5568 7224 9407 
1830 2864 4095 | 5607 7243 9448 
1637 2869 4120 | 5645 7244 9452 
1668 2881 | 4134 5651 7302 9498 
1689 2935 4135 5687 7312 | 9615 
1713 2943 | 4141 5670 7341 9527 
1721 2946 


. London, 30th December, 1887. 
W. E. VENN, Notary Pubiic, Witness, 
2 Pope’s Head alley, Cornhill, E.C. 


The Debenturos numbered as above (other than 
ij those which at the option of the holder may be con- 
| Yerted into Stock) will be paid off, with interest, at 








THE ECONOMIST. 


the Banking House of Messrs Glyn, Mills, Currie, 
and Co., on Ist day of February, 1388, when the next 
Interest Coupon falls due. The Debentures will have 
to be delivered up, and all interest thereon will cease 
from the Ist February next.—-By order, 
W. CHAMBERLAIN, Secretary. 
4 Bank buildings, E.C., December, 1887. 


Ty ’ r 
THE DURBAN - ROODEPOORT 
GOLD MINING COMPANY (Limited). 
Notice is hereby given, that the LIST OF APPLI- 
CATIONS for Shares in above Company, will CLOSE 
on MONDAY, the 9th inst., at 4 p.m, for Town and 
Country.—By order, 
36 Leadenhall buildings, Gracechurch 
street, E.C., January 6th, 1888. 


The African Investment Corporation, Limited, 
3 Fenchurch street, E.C., invite subscriptions 


to the following. 
THE DURBAN - ROODEPOORT 
> GOLD MINING COMPANY (Limited), 
WITWATERSRANDT GOLD FIELDS, TRANSVAAL, 
SOUTH AFRICA. 


(Incorporated under the Companies’ Acts, 1862 to 
1386, whereby the liability of each Shareholder 
is limited to the amount of his Shares. 


CAPITAL, £90,000, in 90,000 SHARES of £1 EACH. 


(Of which 61.500 are now offered for »ublic sub- 
scription ; the remaining 28,500 will be allotted to the 
vendors as fully paid up, in part payment of the 
purchase money), payable 2s 6d per share o« applica- 
tion, 7s 6d on allotment, 5s on 2nd March, 1888, and 
the balance when required, 

If no allotment is made, the deposit will be returned 
in full. Applicants may pay in full on allotment if 
they so desire. 

DIRECTORS. 


John Brinton, Esq., Moor Hall, Stourport. 
Alfred Jones, Esq. (Messrs Coote, Jones, and Co.), 
London and Mossel Bay 
John Napier, Esq., Director of the African Invest- 
ment Corporation, Limited, 3 Fenchurch street, 
E.C. 
*Archibald Parker, Esq. (Messrs Wood and Parker), 2 
East India avenue, E C. 
LocaL DriREcToRS. 
D. C. Andrew, Esq., Cape Towr. 
*A.M. Campbell, Esq., Durban, Natal. 
J.S. Morrison, Esq., Durban, Natal. 
D. B. Schuitema, Esq., Johannesburg. 


* Will join the Board after Allotment. 
BaNkers—The Bank of Africa, Limited, 25 Abchurch 
lane, E.C. 

BrRokERS—Messrs Hollebone Bros., and Trench, 18 
Birchin lane, E.C.,and Stock Exchange. 


Orricks — 36 Leadenhall buildings, 
street, E.C. 


Gracechurch 





ABRIDGED PROSPECTUS. 


This Company is formed to take over as a going 
concern, the Durban-Roodepoort Gold Mining Com- 
pany, Limited, of the Transvaal and Natal, with its 
mineral and water rights, machinery, and plant ; and 
to further develop the property. 

The property includes :— 


(a) A freehold of 162 morgen and 204 square roods 
(about 343 acres), in respect of which there is a 
** Mijn Pacht,” granted by the Transvaal Government 
for a term of 10 years from 11th September, 1886, and 
situated on the Farm Roodepoort, Witwatersrandt, 
Tr:nsvaal Republic. 

()) 23 claims, each 400 feet by 150 feet, in two 
blocks of 13 and 10 respectively, situated on the well- 
known Witwatersrandt Main Reef, held under the 
usual Government licenses subject to the payment of 
£1 per month per claim. 

A ** Mijn Pacht,” or Mining Lease, gives the holder 
thereof the right to mine for precious stones and 
precious metals free of the usual Government 
licenses, subject to an annual payment to the Trans- 
vaal Government of £40 15s, or at the option of the 
Government to an amount of 2} per cent. on the value 
of the finds on the ground. 

The machinery and plant at present include :— 


(a) A new 25 h.p. compound engine, by Messrs. 
Rebey and Co., Lincoln. 
(b) A 10-stamp Sandycroft Battery. 


Sut the Company proposes immediately to erect 
another 10-stamp battery, the present steam power 
being sufficient for 20-stamps. It is also intended to 
supply, with as little delay as possible, such further 
machinery and plant as will beep regularly at work in 
all 40-stamos. 

The following assays are from quartz taken, with- 
out selection, from the Company’s claims ;— 


(1.) Assays of six samples, from July, 1886, to 
December, 1887, by Mr Wm. E. Dawson, of Pretoria, 
F.C.S., F.M.S., Analyst and Assayer to the Govern- 
ment of the Transvaal Republic. Average, 1 oz 9dwts 
6 grs to the ton. 

(2.) Assays of six additional samples received here 
in November, 1887, by Messrs Johnson, Matthey, and 
Co., London. Average, 1 0z 11 dwts 2 grs to the ton. 

A second testing from the same parcel of samples by 
Messrs Johnson, Matthey, and Go., gave by assay 
loz 10 dwts 6 grains, and by amalgamation 1 oz 
6 dwta, thus conclusively proving the free nature of 
the gold. 

A cablegram, received in London on 19th December, 
1887, gives the result of the crushing of 65 tons as 
78 ozs 18 dwts; average 1 oz 4 dwts7 grs per ton. 
When it is remembered that a yield of 7 dwts is cal- 
culated to be sufficient to cover all expenses on these 
fields, the result of the above assays and crushing 
conclusively proves the reliable and profitable nature 
of the investment. 

The oe calculation will show that the pro- 

rty is capable of producing large profits, It will 
& observed that this calculation is based upon a 
yield of only 1 oz per ton. 
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A 40-stamp Battery, crushing 50 tons per 
day for 25 working days per month gives 
1,250 tons, which, yielding l'oz per tun, 
gives 1,250 ozs, which, at £3 15s per oz, 
would give a yield per month of 
£4,687 10s, 

On this basis the yield per annum would 





het Se Rao £°6,250 

Deduct for working mine, milling, &¢.—-say 
£1 5s per ton iddipdovibegs ctv enbesknetine 18,75) 
£37,500 


This is equal to over 40 per cent. on the capital of the 
Company. 

The price to be paid for the whole of the properties 
has been fixed by the Vendors at £70,000, payable 
£20,000 in cash, and £50,000 in cash or shares at the 
option of the Directors, The working Capital of 
£20,000 is in the opinion of the Directors ample for the 
purposes of the Company. 

A contract has been entered into, dated 3(th Decem- 
ber, 1887, made between the Durban - Roodepoort 
Gold Mining Company (Limited) (of the Transvaal 
and Natal) of the sme part, and Lee Wright, as 
Trustee of the Company, of the other part; and a 
contract dated 2nd January, 1888, between the first 
mentioned Company of the one part, and the African 
Investment Corporation (Limted), cf the other part. 

The vendors will bear and pay all the preliminary 
expenses of the Company (except the usual brokerage) 
up to the allotment of shares, and they ‘reserve to 
themselves tre right to contract with third parties 
for this purpose Applicants for shares must be 
deemed to have waived any further compliance with 
the 38th section of ‘‘ The Companies’ Act, 1867.” 

Full prospectuses, reports, and forms of application 
for shares may be had at the offices of the company, 
and of the Bankers and Brokers of the Company. 

London, 4th January, 18:8. 


The following Certificate has been received to-day, 
4th January, 1888 :— 


“ Government [nspector’s Certificate in respect of the 
23 Claims of the DURBAN-ROODEPOORT GOLD 
MINING COMPANY (LIMITED). 


“T, the undersigned A. F. Arnoldi, duly appointed 
by the Government of the South African Republic as 
Claim Inspector of the Witwatersrand Goldfields, 
more especially for the portion Roodeport, Witpoort, 
Luipaardsvley and Paardekraal, declare hereby that 
all the claims of the Durban-Roodeport Gold Mining 
Company (Limited), contain the main reef and leaders 
of same. 

_ “I declare also that this main reef has in the werk- 
ing shaft (deep thirty-five feet) a breadth of six feet 
in the Eastern and five feet six inches in the Western 
drive, both drives being very solid without any 


timber. 
“A. F, ARNOLDI, Claim Inspector. 
** Roodepoort, 24th November, 1887.” 








| EASEHOLD INVESTMENTS.— 


Thoroughly safe and high-class rentals to be 
SOLv by private contract, to pay:a tull rate of 
interest ; consisting of a thoroughly well-built 
MANSON, let in flats, to lessees of the highest class, 
at rents upon which premiums ara understood to 
have in some instances been paid on transfers of 
tenancies. Also first-class Stabling, leased to noble- 
men and others. Price of the several lots varying . 
from £700 to £15,000.—Apply to Messrs Philip D. 
Tuckett and Co., Surveyors, 10a Old Broad street, E.C. 


T° FOMPANY PROMOTERS, 

BANKERS, INSURANCE COMPANIES, and 
others.—To be LET, an elegant SUITE of ROOMS, of 
three, five, or more, in a fine bui’ding near the Royal 
Courts of Justice and the Chancery Lane Safe Depcsit. 
Splendid situation. Fitted throughout with every 
convenience, and lighted by electricity. Large hall 
can be hired in same building for occasional meetings 
on special terms. Moderate rent —Apply, to view 
and for further particulars, to the Collector, in the 
Hall of 63 and 64 Chancery lane, W.C. 








OAN OF £2,200. — THE 

4 Worthing Local Board, with the consent of the 
Local Government Board, desire to BORROW the 
above sum cn Mortgage of their General District 
Rater. 

The loan will be repayable by way of annuity 
within 30 years,.or in such other manner as may be 
agreed. —Further particulars can be obtained of the 
undersigned, to whom offers stating the interest 


required are to be sent, endorsed “‘ Loan,” on or before 
the 19th January instant. 
W. VERRALL, Clerk to the Board. 
Worthing, 5th January, 1888. 





Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.B.G.S. 


Price Sixpence. 
An Abridged Edition of the above, 


repared for reading at the Bristol and Clifton 

Debating Society’s meeting on 20th December, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce. 


os 


Lonvox : LONGMANS, GREEN, & CO. 














: 
. 
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Banks, &c. 
THE ANGLO-CALIFORNIA} ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Anes court, London, E.C. 
Branch at San Franeisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SM N, Managing Director. 


LONDON. CHARTERED BANK 


OF AUSTRALIA. 
({ncorporated by Royal Gharter.)} 
Capital Subscribed, £2,000,000; Paid-up, £1,000,000 ; 
Reserve Fund, 2160, 000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPOSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 

W. N. TOMKINS, Assistant Secretary. 
Old Broad street, E.C. 








ANK’ OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Threadneedle street, London. 


Paid-up capital .. setceseesees £1,600,000 
Reservefund ...... “ £800,000 
Reserve Liability of ‘Proprietors 

under the Charter...............-+. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on ap dli- 
cation, PRIDEAUX SELBY, Secretary. 


NGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .... ............05++0 oe £720,000 
Reserve Fund ..........00cccsssseresesssees £220,000 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orricr—Toronto. 
Brenzhes in Ontario and Manitoba. 

Oapital Paid-up, $1,500,000. Reserve Fund, $550,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by e Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, "Limited, 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. hichteescm Cashier. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “* The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribea Capital, £2,500,000 ; Paid-up, £1,009,000. 
Reserve Fund, £570, 000. 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 cleat street, Within, London, E.C. 


TH NATAL BANK: 


lll "1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 





on terms 











Authorised Capital .. .................. £300,000 
Subscribed Capital 290,375 
Paid-up Capital .. 153,911 
Reserve Fund .. ave 58,783 

Unmid Capital, ‘including ‘Reserve 
Laability of Proprietors ............ 426,839 
Total Grp: al and Reserve ... £639, 533 


Heap Orrice: P ETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as nts for the Natal Bank, are 
prepar to issue L RS OF CREDIT on any of 
the following places place in South Africa, and to transmit 
for collection Bills payable thereat :— 
In NataL—Pietermaritzburg, Durban, Ladysmith, 


Newcastle. Is Sour ArricaN Repus.ic (Transvaal) — 
Pretoria, Barberton, Johannesburg. IN Care CoLony 
oe 


ae ers also made. 
AMES MACKELLAR. General Manager. 
Pietermaritzburg, Natal, 1st July, 1887. 








THE ECONOMIST. 


THE NATIONAL BA 
LIMI 


Incorporated by Royal Char 
ESTABLISHED 1825. 

OF F I C E—Epingvureu. 

Paid up, £1,000,000. 


LONDON OF FICE—37 Nicholas lane, Lompard street, E.C, 


HEAD 
Capital, £5,000,000. 


CURRENT ACCOUNTS are kept agreeably to usual custom 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CREDIT, available n all parts of the World, are sued free 


of cnarge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


STANDARD BANK OF SOUTH | 


AFRICA (Limited). 
Bankers to the Government of the Cape of Good | 
Hope.) 
Heap OFFicr. | 
10 Clement’s lane, Lombard street, London, E.O. 





& 
Subscribed roe 4,000,000 
Paid-up Capital .. enredocosepensn 1,000,000 
Reserve Fund . eneeoe 400,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), | 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the Sonth | 
—— Colonies and States. Telegraphic remittances 
made 

Deposits received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY, London Manager. 


‘THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office — Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £50,000. 
London branch, 18 King William street, E.C. 

Lonpon BOARD OF DIRECTORS, 
Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut-Gen. Sir Andrew Clarke, R.E., G.C.M.G., C.B 
C.I.E. 
Hon. Howard Spensley. 
Banking business of every description connected 
with the Australian Colonies transacted. 
DEPOSITS received for fixed periods, from 6 months 
to 5 years, upon terms to be ascertained on applica- 
tion. 


| 
} 


JOHN H. BUTT,Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, #7,.500,000. 
Reserve Fund, $3 990,000. 

Reserve Liability of Proprietors, $7,500,000. 
Courr oF Direcrors aND Heap Orrics is Hone 
Kone. 

COMMITTER 1x LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.}. 

4lbert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANaGER—David McLean. 

BangsRs—London and County Banking Oompany, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Oredit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They also undertake the Agency of constituente | 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing | 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
sear mee in London on receipt of the advice of meet- | 

Hong Kong, held in February and August. 

“fine Corporation receives Deposits in London for | 


fixed periods of one, two, or three years, upon | 


which the rate of interest at present allowed is 4 | 
per cent. per annum, payable half-yearly at 30th June 
and 31st December. 
Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 
Office hours, 10 to 3—Saturdays 10 to 1. 
3: Lombard strvet, London. 


THE AUSTRALIAN JOINT STOCK 


BANK. 





Incorporated by Act of Council, 1853. 


Paid-up Capital (with power tu increase to £1,000,000), 
£500,000. Reserve Fund, £290,000. 
Loxpow BRaNcH—2 King William street, E.0. 
Letters of Creditand Draftsissued. Bills negotiated 
or sent for collection. Remittances made by cable. 
_~ received for fixed periods at rates which 
mav be ascertained on application. 
A. B. BAXTER, Manager. 


(Jan. 7, 1888. 


NK OF SCOTLAND, 
TED. 


ter and Act of Parliament. 


Reserve Fund, £679,000. 


DIVIDENDS, ANNUITIES, 


JAMES ROBERTSON, Manager in London. 


| THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(C1ncorporated under the Companies Act ef 1863, of the 
Legislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subécribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £315,000. 

Hap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and othe 
Australian Colonies on the most favourable terms, 

The London Office receives Deposits for fixed 
periods, at rates which mav he ascertained op 
applicaticn. T. L. MULLINS, Manager. 

No. 20 Lomnard street, E.C. 


BANK OF NEW SOUTH WALES: 


Established 1n 1817. 

Loxpon Orrick—64 Old Broad street 
Capital Paid-up £1,250,000 
Reserve Fund ..........0:+0.. £900,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Secretary. 


"| LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
HEAD OrFicE—10 Tokenhouse yard, London, E.C. 
AUTHORISED UAPITAL, 21,000,000. SUBSCRIBED, £5 00,000 
ResERVE Funp, £30,000. Pat-up, £400,000. 


Banking and Exchange business with AmpRicaA and 
the CONTINENT of EvrRops transacted on favourable 
terms, and Lerrers of Crepir issued for the use of 
travellers, available in all the principal cities of the 


world. 
HE 
| T AUSTRALIA (Limited). 
Head Office, Meibourne, 
CAPITAL, £1,000,000 ; Subscribed, £750,000 ; 
Called-up, £300,000, 
Reserve and Undivided Profits, £48,500. 
Lonpon DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
FIXED D&POSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Austrahan banking business transacted. 


38 Lombard street, E.C. 
ERCA 
M SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 

LoxpuoN BRANCH—158 LEADENHALL sTRxEt, E.Q, 
Paid-up Capital... £300, 000 
Reserve Fund.. -. £165, ro 
Number of Shareholders . 

DRAFTS issued on Sydney, and Bille ‘negetael 
and collected. 
| DEPOSITS received for Ont, Two, or THREE YRARS 
at rates which may be asce srtained on application. 
GEO, H, ALEXANDER, Manager. 


/ BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government, 

Capital subscribed and paid-up, £1,000,000, 

Reserve Fund, £500,000. 
Heap OF¥icE — Auckland, 

BRANCHES AND AGENCIES, 

| In Australia—Adelaide, Melbourne, Newcastle, and 
Sydney. 

In Fiji—sSuva and Levuka. 

In New Zealand—-Auckland, Blenheim, Christchurch 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 97 other towns and 
places throughout the Colony. 

This Bank grants Draits on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 

Fiji, on the most favourable terms. 
| ‘fhe London Office receives fixed deposits of £50 


P. W. ROBERTSON, Secretary. 


MERCANTILE BANK OF 


ANTILE BANK OF 











ascertained on application 
F. LARKWORTHY, Managing Dire¢tor. 


and upwards, rates and particulars of which can be 


No. 1 Queen Victoria street, Mausion House, E.C, Bil 
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